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THE MONEY MARKET. 
THE market has been plentifully supplied with credits 
during the week, the amounts falling due at the Bank 
having been repaid with ease, and balances left over. 
Money for a week has consequently been obtainable 
at 24 to 2} per cent., which was the rate quoted yes- 
terday. This chundenee is likely to continue for a 
time, as large amounts are being disbursed for rail- 
way dividends, and the process of distribution will con- 
tinue for some time yet. On the other hand, 
#£;1,000,000 has to be paid on the 13th inst. for the 
Treasury Bills tendered for on Thursday last. The 
appearance of ease is very superfic ial, as considerable 
anxiety previ uils in regard to the future course of the 
market. It is believed that more gold than usual will 
be required for Egypt, and the position in the United 
States has given rise to renewed uneasiness, owing to 
the slump that has occurred in Wall Street during 
the past few days. ‘The efforts made to prepare for 
eventualities are not conspicuously successful, the 
Bank having secured only a comparatively small pro- 
portion of the gold offering in the market; it is expected, 
too, that there will be some competition again at the 
beginning of next week for the bullion arriving from 





abroad. Altogether, the net influx of gold from 
abroad for the week amounted to £285,000, but 
against this the home circulation of coin’ ex- 
panded to the extent of £ 1,039,000, while notes 
for £60,000 came in, leaving a total loss to 
the Reserve of £717,000. The total reserve is 


423,650, ooo, which compares with £24,735,000 at 
this time last year. The position is consequently none 
too strong, in view of the possible contingencies, and 
rates in the discount market have been appreciably 
advanced. ‘The rate for best three months’ bills is now 
up to the official minimum, 4 per cent. being quoted, 
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while for six months’ paper the rate is 4$ per cent. 
It is possible that the circumstances of the moment 
tend to an excess of caution, but that is a fault on the 
right side, which may avert or modify the difficulties 
which are anticipated as the autumn demands become 
more pronounced. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- |Three Wks. A Month 








This Week.\Last Week. int ago. | Ago. _ 

“2 | &@ i]t]? % 

Bank rate.... a. ) . so 4 
Market rate .. 4 333 33 3: See 


KMONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below) 


A Fort- ‘Three Wks.; A Month 


This Week. Last Week. 








| night Ago., Ago. Ago. 
se >. | % ». %” . 
With Paris..... + 2 + a + + ts | + ' 
» Berlin....) — . _ i {— —- ai- 3 
» Amsterdam — 4 —- lpg i- 1; |, — Is — l¢s 
» New York | | 


o 


callmoney + 14’ + lt! + 1k + ts | + 
RATES of EXCHANGE. 





| A Fort- |Three Wks. A Month 








l 
This Week a Week. night Ago. | Ago. | Ago. 
Per Mille. | Per Mille. | Der Mille, | Per Mille. | Per Mille. 
France.......-.. | Sh agst us | 25 agst us | 23 agst us | 23 agstus | 3 agst us 
Germany...... -| 23 forus | 23 forus|2 for us | lg for us | 1g for us 
Holland ..... .. 38 agstus | 34 agstus | 4 agstus | 44agst us| 35 agst us 
New York ...... # for us| 13 forus! 14 for us! 1$ for us #§ for us 








THE GUILLOTINE. 


Mr Ba.crour is never happier than when he is invest- 
ing an old grievance with an air of freshness. Under 
his ingenious handling, cases to all appearances iden- 
tical seem to be wholly distinct. With him that he has 
done something himself is no reason why he should not 
reprove others for doing the same thing. He sets him- 
self to demonstrate that the circumstances in which he 
had to act bear no resemblance to those in which his 
successor finds himself, and, by consequence, that 
what was lawful in the one is against all rule and 
reason in the other. His speech on Monday on the 
Prime Minister’s resolution to bring the report stage 
of the Scottish Small Landholders Bill to a close in 
three allotted days breathed as much healthy indigna- 
tion as though he had never brought forward a similar 
motion himself. There was no recognition of the fact 
that the strongest protests against the guillotine on 
the part of an Opposition do not prevent it from 
having recourse to precisely the same method when it 
is in office. Denunciation of the weapon has become 
as familiar as the employment of it, and the Govern- 
ment and the Opposition play both parts in turn. The 
problem how to get the work of the Session done in 
the Session is always with us, and something in the 
nature of a guillotine resolution seems inevitable, un- 
less Ministers are to acquiesce in seeing their pro- 
grammes get no further than the notice paper. No 
Government, least of all a Liberal Government, seems 
willing to go back to the older practice of introducing 
a very small number of measures in each Session, and 
the Silent Member is more and more a vanishing quan- 
tity. Discussion is no longer regarded as a stepping- 
stone to legislation, but as its worst enemy. 

The one fact that gives something like novelty to the 
squabbles about closure by compartments in the pre- 
sent Session is that it is applied, for the most part, to 
the report stage of a Bill. As regards a large part of 
the measures broug’* forward, members as a body 
have now no other »pportunities of considering what 
they are by a fiction supposed to pass. The change that 
gave new importance to Grand Committees is the 
greatest that our Parliamentary system has seen. It 
withdraws a Bill from the cognisance of the House, 
and leaves it to be dealt with by a mere fraction of the 
representatives. Members who are most anxious to 
contribute their knowledge of the points raised by a 
Bill may be shut out from all share in the discussion of 
it until the real work has been done. The effect of this 
change is worse than that of any guillotine resolution. 
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Some discussion may be had even under the sharpest 
restrictions of time; and, if an Opposition is in 
earnest, it can leave the speaking to be done by the 
members who have something to say. Moreover, what 
they say is reported, and so can be studied by the 
readers of newspapers. But the members best fitted 
to take part in the discussion of a particular Bill may 
not be members of the Standing Committee to which it 
is referred, and even if they are, there is no security 
that their voices will be heard beyond the walls of the 
Committee Room. A discussion conducted under these 
conditions is a very different thing from the old discus- 
sions in Committee of the whole House. The sifting of 
a Bill may be far less thorough, and the knowledge 
which the electors have of what their representatives 
are doing in regard to it is far less complete. It was 
hoped, when the resolution introducing this change 
was under consideration, that the sting of it had been 
drawn by the greater liberty accorded to speech-mak- 
ing on the report. But the guillotine makes short work 
of this, as of every other Parliamentary right. The 
member in charge of the Bill or the mover of a new 
clause may be able to speak as often as he likes, but 
the permission ceases to be operative when the guillo- 
tine has fallen. Then he has only that right of walk- 
ing in and out of the division lobbies which he shares 
with all his fellow-members. The substitution of a 
Standing Committee for the House is the most revolu- 
tionary of all the limitations on freedom of debate 
which have been introduced of late years. It is more 
far-reaching in its consequences ; it more directly les- 
sens the value of the House of Commons as an in- 
terpreter of the public mind. It has been acquiesced 
in too readily and with too little consideration of its 
action on our representative system, and we trust that, 
while it is still an experiment, those to whom the 
character of the House of Commons is dear will give 
it that serious thought which it has not yet received. 
That Standing Committees have their place in the 
Parliamentary system no one can deny, but this place 
is the consideration of measures which only need ex- 
amination in detail, with a view to making changes 
on which both parties are agreed in the best and most 
practical way. 

It must be admitted, however, that in proportion as 
the Standing Committees are deprived of their present 
importance the need of some kind of guillotine resolu- 
tion will become more evident. It might perhaps be 
avoided either by a large reduction in the number of 
members or by a limitation of the time allowed to each 
speaker. But the first of these remedies may be put 
aside as impossible, and there seems no disposition on 
the part of members to subject themselves to 
any such self-denying ordinance as would be involved 
in the second. Assuming, then, that the guil- 
lotine must remain in some form, is the form it 
at present wears the best that can be given it? No one, 
we believe, maintains that it is so. The object of the 
guillotine is to secure adequate discussion in a reason- 
able time, and with that object no one can quarrel. 
The time of Parliament is not inexhaustible, and if a 
large part of it is wasted over the less important 
clauses of a Bill, or in the repetition of arguments 
which have been used again and again already, the 


choice will lie between allowing a measure to drop: 


or giving it an insufficient amount of attention. This 
is the evil which the guillotine professes to remedy. But 
in practice it works quite differently. It is not applied 
soon enough ; consequently time may be wasted over 
the less important clauses of a Bill, and those which 
are of real significance go unexamined. It leaves a 
Government the power of so framing a measure that 
the most disputable provisions come at the end, 
whether of the whole or of a separate part, and so 
escape discussion altogether. It is itself a means of 
wasting the time it is supposed to save, since it has 
to be applied, on each occasion of its use, by a separate 
resolution. If it had been devised to give an 
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its acts impossible, it could not have answered the 
purpose more perfectly. What is wanted to make the 
guillotine a really time-saving instrument is that it 
should become a regular part of our Parliamentary 
procedure, and be applied to every large measure by 
an authority in which all parts of the House have con- 
fidence. That authority must not, it is plain, be the 
Government of the day. Their object is to 
get their measures through as speedily as possible. 
Nor must it be the Opposition of the day. Their object 
is to defeat the measures which the guillotine 
is designed to pass. It must be either a Committee 
roughly representing the several sections of the House, 
or one in which all sections of the House can place 
confidence. The first of these plans has the fatal draw- 
back that it would perpetuate the faults which belong 
to the guillotine as it is. The majority of the Com- 
mittee would be controlled by the Government of the 
day, and discussion would be restricted just as it is 
now, except that the figures alike of the majority and 
of the minority would be smaller. The plan of a small 
Committee would avoid this danger. Its members, 
even in the highly improbable event of their wishing to 
suppress debate, would be precluded from doing so by 
their position as the appointed custodians of the con- 
flicting interests of free speech and the dispatch of 
business. There need not be much difficulty in con- 
structing such a Committee. It ought to be small, 
consisting, say, of five members. These might be the: 
Speaker, the Chairman of Committees, and three 
members chosen by the Committee of Selection. Their 
duty would be to consider, after the second reading 
of a contentious Bill, what should be the time allotted 
to its consideration, and how this time should 
be distributed among the several parts of the Bill—to 
do, in fact, what the Government does now, but to do 
it early, and to do it impartially. Both parties have 
declared before now that they wish for such a Com- 
mittee. Where, then, is the difficulty of creating it? 





THE INTERVIEW AT SWINEMUNDE. 


THE meetings of Kings and Emperors just accomplished 
and now pending reflect the pacific character of Euro- 
pean politics at the present time. In themselves, such 
interviews can hardly now have the significance which 
attached to them twenty, or even two, years ago. 
During the gradual substitution of the Triple Alliance 
for the League of the Three Emperors, broken up by 
the Berlin Congress, the peace of Europe depended 
very largely on the will of two successive Czars 
chafing against diplomatic defeat, and tempted to seek 
in foreign complications the diversion of popular atten- 
tion from troubles at home. The interviews of the 
Czar Alexander II. and Kaiser Wilhelm I. at 
Alexandrovo in 1879, and of their sons and successors at 
Skiernevice five years later, gave rise to a host of 
warlike rumours, and with good reason. Even two 
years ago, when the Kaiser visited Nicolas II. in his 
yacht off Bjérké, in Finland, there was abundant room 
for apprehension, and it found vent in floods of con- 
jecture. Then the German Government was on the 
verge of war with France—nominally to protect 
German interests in Morocco, really to quiet its own 
patriots and heal its wounded amour propre. Russia 
was in the last stage of an exhausting war with Japan ; 
her domestic troubles were even more acute than now, 
and there was some reason to suppose that the Kaiser 
was exhorting the Czar to make peace, promising him 
support against a Polish uprising, and endeavouring 
to secure that the Dual Alliance should not be held 
to become operative in the event of a Franco-German 
conflict in Morocco. Even a year ago, again, the 
interview of the Kaiser and King Edward VII. at 
Kronberg took place when the supporters of the 
German Government were fretting at the failure of 
German foreign policy, and at the supposed isolation 
of Germany in Europe. Now, however, that mood 
has passed. away, and the situation is so pacific that 
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it can hardly be disturbed even by the untoward events 
at Casablanca. 

In any case, an interview of less than an hour, even 
supplemented by other less formal conversations 
during three days of ostentatiously friendly inter- 
course, can hardly permit of the transaction of much 
business that has not been arranged in advance. The 
visit was primarily a formal act of courtesy in return 
for the Kaiser’s visit to the Czar off Bjérké in July, 
1905 ; and though a certain amount of mystery was 
set up by the careful isolation of the Czar’s suite from 
communication with the shore, by the naval precau- 
tions taken for guarding his yacht, and otherwise, 
there is no reason to doubt the semi-official communica- 
tion of its results. The visit, we are told, ‘‘ served to 
confirm and illuminate ”’ the situation in Europe. That 
might be said of Royal visits in general, even of those 
at Alexandrovo and Skiernevice, at the first of which 
the offended Czar, by his choice of the place, imposed 
an unduly fatiguing journey on his aged relative 
Kaiser Wilhelm I. Happily, there was now no occa- 
sion to demonstrate anything but goodwill. 

Still, though the sovereigns can neither have trans- 
acted much business nor given room for much specula- 
tion, their Foreign Ministers accompanied them and 
worked together, probably in a more practical way. 
What business did they discuss? The Anglo-Russian 
agreement which is now pending can hardly have taken 
up much of the conversation either of the Ministers 
or of the emperors. It has been suggested by the 
Standard that the Czar came partly to assure the 
Kaiser that it had no sinister significance for German 
interests in the Far East. But the Kaiser must have 
divined that already. The agreement, or group of 
agreements, admittedly concerns the causes of friction 
existing between the British and Russian Empires in 
Persia and on the borders of Afghanistan and Tibet. 
Sir Edward Grey’s explanations indicate that it aims 
at obviating such causes of friction, and that it can 
have no effect on the international position of Russia. 
Her imperfectly disciplined agents or would-be agents 
in those regions will be warned that intrigues or 
menacing movements of troops are no use in the in- 
hospitable regions bordering Afghanistan and Tibet, 
and that no political purpose will be effected by com- 
mercial or other developments in Persia and the Per- 
sian Gulf. The opposition of English Radicals to the 
agreement is based on the hypothesis that it may be a 
basis for placing a new Russian loan in England, which 
is hardly credible, and on the fact that the Russian 
Government has broken faith with the electorate, 
which is irrelevant to the issue. If the agreement was 
touched on at Swinemiinde, it can only have been to 
avoid giving Germany the offence which she was un- 
expectedly ready to take at the informality in the com- 
munication of the Anglo-French entente. Nor need 
we suppose that much attention, if any, was given to 
the situation in Morocco. Two subjects, however, 
may conceivably have occupied the attention of the 
Foreign Ministers—the situation in Macedonia and the 
outlook in Poland. 

As regards Macedonia, there was some apprehension 
in Vienna before the meeting that Austro-Hungarian 
claims might be somehow prejudiced by the result. 
How, it is hard to see ; but the feeling seems to have 
been dispelled. The Macedonian situation is becom- 
ing slightly more hopeful. The Porte, indeed, is 
giving fresh trouble, after its manner, by attempting 
to block the reform of the judiciary under the Mirzsteg 
programme by a rival reform of its own, but that 
means only a little further delay and some interchange 
of diplomatic notes. The cordial meeting between 
Prince Ferdinand and the Emperor Francis Joseph 
shows that no danger is now apprehended from Bul- 
garia, and the Greek Government is evidently at last 
making serious efforts to stop the influx of Greek bands. 
The Foreign Ministers are more likely to have been 
concerned with the possibilities set up by Polish claims. 
The Hague Congress has recently had offered to it for 
consideration by a deputation of Poles a formal de- 
mand for recognition in varying degrees for the Polish 
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the language in Lithuania, Podolia, and the other re- 
gions forming part of the old Polish kingdom ; recog- 
nition of the language, and cessation of the petty 
persecutions attendant on German colonisation, in the 
Polish districts of Prussia. The demands, indeed, have 
had no better reception at the Hague than those of the 
Koreans; there was little chance of obtaining a hear- 
ing for them even in the second Duma latterly, and 
their upholders will be much less influential in the third. 
In Prussian Poland, too, there are rumours of more 
drastic efforts at Germanising the land by compulsory 
expropriation of Polish landowners, and altogether the 
times are not propitious for the Polish claims. Still, 
they are being made; any fresh persecution will 
only serve to strengthen Polish feeling in their favour, 
and the Poles are said to be drawing apart from the 
other Slavs, and concentrating their efforts on the 
assertion of their own nationality. Moreover, both in 
Poland and in the Baltic Provinces contingencies may 
again arise which will, to say the least, be extremely 
inconvenient for Germany as well as for Russia. 

These matters, however, are in an early stage, and 
are rather for Foreign Ministers than for Sovereigns. 
The interview implies profound peace in Europe, 
coupled with slow reform in the social and economic 
conditions of its oppressed populations, under the tute- 
lage or the alien rule of the great Powers. The people 
who have most right to complain of the situation are 
these oppressed peoples and some of the minor States 
who have reason to champion their cause. They and 
their sympathisers may well argue that the smaller 
Balkan States obtained a good deal through the Russo- 
Turkish War, even when the Treaty of San Stefano 
was replaced by that of Berlin, and that they might 
get through the scramble of a great European war 
more that the Powers will ever give them peaceably. If 
the minor States got no more territory after it, they 
might at least be neutralised and recognised as buffer 
States, and new buffer States might be created else- 
where. Poland, the Baltic Provinces, Alsace and Lor- 
raine might then become even as_ Belgium’ or 
Roumania. But the stakes are too high, and the 
game-altogether too dangerous. Nationalities in these 
days are not likely to be absorbed or extinguished ; 
forcible amalgamation has proved itself a failure, and 
militarism and expansion cannot go on for ever. 





METROPOLITAN JOINT-STOCK BANKS—JANUARY 
TO JUNE, 1907. 


WE give this week a review, tabulated in our usual 
form, of the accounts of the Metropolitan Joint-Stock 
banks for the half-year ending June 3oth last :— 

(A) Deposits, at INTEREST and on CuRRENT Account, June 30 
1907, and Three Preceding Half-Years. 


nisiniutiniinnismaninsicnammtaneaenmeaiaaes : 








1907. | 1906. | 1905. 
Banks } ——. } - 
30 June. | 31 Dec. , OJune. 31 Dec. 
I. Banks purely Metropolitan. £ £ £ £ 


1, London and Westminster, Lim.| 34,324,000 | 29,368,000 | 27,409,000 | 26,188,000 
2. London Joint-Stock, Limited .| 18,472,000 | 18,834,000 | 18,145,000 | 18,992,000 
3. Glyn, Mills, Currie, andCo... 13,615,000 | 14,884,000 | 14,870,000 | 15,468,000 
4. London and South-Western, L.| 14,632,000 | 14,955,000 | 14,452,000 | 14,460,000 


5 Martins, Limited.............. 5,168,000 | 2,966,000 | 3,403,000 | 3,032,000 

I er de el i aes 84,211,000 | 81,007,000 | 78,279,000 | 78,140,000 
IT. Banks with Country Branches| —-—— —|——-—— | — aD ene eaaae 
1. Lloyds, Limited ............. 65,488,000 | 64,017,000 | 62,822,000 | 58,031,000 
2. National Provincial, Limited. .| 54,850,000 | 54,332,000 | 53,296,000 | 52,684,000 
3. London and County. Limited. .| 45,457,000 | 45,331,000 | 43,824,000 | 44,024,000 
4. London City and Midland,Lim.| 51,407,000 | 52,678,000 | 50,744,000 | 50,661,000 
5. Barclay and Co., Limited...... | 45,547,000 | 45,469,000 | 44,408,000 | 43,346,000 
6. Union and Smiths, Limited ..| 37,346,000 | 38,586,000 | 37,514,000 | 37,478,000 
7. Parr’s, Limited ............” 29,659,000 | 29,386,000 | 


} 

| 29/270,000 | 31,087,000 
8. Capital and Counties, Limited| 33,454,000 | 32,701,000 | 32,431,000 | 31,540,000 
9. Williams Deacon's, Limited . | 14,854,000 | 11,855,000 | 11,577,000 | 11,616,000 
10 London & Provincial, Limited) 14,437,000 | 14,303,000 | 14,038,000 | 13,919,000 





TN ieiaetiseeneehnctekses '392,499,000 388,658,000 |379,924,000 |374,386,000 
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race: Home Rule for Russian Poland, equality of all ' 46,900,000, bringing their total to £.34,324,000. In 
citizens, with religious liberty and full recognition of | the first group the other movements have been com- 


| 


As compared with 12 months ago, the increase in | 


the deposits, though small in proportion to the total 
to which our tables have now attained, is larger than 
has been shown on any occasion for some time past. 
The most important is the increase in the deposits of 
the London and Westminster Bank, amounting to 
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paratively small, with the exception of a decrease of 
£# 1,250,000 in the deposits held by Messrs Glyn, Mills, 
Currie, and Co., the total of this group being now 
£84,211,000. 

In Group II. the largest increase is that of 
£3,300,000 shown by Williams Deacon’s Bank, of 
which one-half is no doubt due to the absorption of 
the Sheffield and Rotherham Bank. Lloyds Bank has 
an increase of £2,700,000, and the London and 
County Bank and the National Provincial 41,600,000 
and £.1,500,000 respectively. All the banks in this 
group have increases of varying amount, with the 
exception of the Union and Smiths Bank, which 
shows a fractional decrease. The grand total of 
deposits included in the table comes now to 
£.476,710,000, an increase of £ 18,500,000 over the 
figures of June, 1906. 


(B) Paip-vp Carrrat and Reserve, including the additions to the 
latter now proposed, June 30, 1907, and Three Preceding 
Half-Years. 


1907. | 1906. | 1905, 











Banks, |——- | $$$ $$$ —— | ___ 

| 50 June. 31 Dec. 30 June. | 31 Dec. 

I. Banks purely Metropolitan. £ £ ] es |) £ 

1. Londonand Westminster, Lim.| 4,200,000 | 4,200,000 | 4,200,000 | 4,200,000 
2. London Joint-Stock, Limited..| 2,970,000 | 2,960,000 | 2,945,000 | 2,940,000 
3. Glyn, Mills, Currie and Co.....| 1,500,000 | 1,500,000 | 1,500,000 | 1,500,000 
4. London and South-Western, L.| 2,000,000 | 2,000,000 | 2,006,000 2,000,000 
5. Martins, Limited...........6-- | 650,000 650,000 | 640,000 | 635,000 
PR i casecnsiasansnnexnns 11,320,000 | 11,310,000 | 11,285,000 | 11,275,000 
IT. Banks with Country Branches. — —_—_ | —___—__| ——————_ |-—— 
B, Tboris, Thebes oo.0scccccccccel 6,802,000 | 6,802,000 | 6,752,000 | 6,152,000 
. National Provincial, Limited..| 5,350,000 | 5,350,000 | 5,300,000 | 5,300,000 


2 

3. London and County, Limited. .| 3,550,000 | 3,550,000 | 3,500,000 | 3,450,000 
4. London Cityand Midland, Lim.) 6,286,000 6,285,000 | 6,286,000 | 6,286,000 
5. Barclay and Co., Limited 4,450,000 | 4,700,000 | 4,700,000 | 4,597,000 
6 
7 
8 
9 


. Union and Smiths, Limited 4,705,000 | 4,705,000 | 4,705,000 4,705,000 
5 RAEN kbc 60essnessen | 3,417,000 | 3,417,000 3,417,000 | 3,417,000 
. Capital and Counties, Limited) 2 2,370,000 | 2,370,000 2,425,000 
. Williams Deacon's, Limited ..| 2,075,000 | 1,670,000 | 1,650,000 1,675,000 
10 London andProvincial,Limited| 2,235,000 2,225,000 | 2,215,000 | 2,205,000 


iis sidceicdiiati 41,240,000 | 41,075,000 | 40,895,000 | 40,212,000 





In Table B only one bank has any alteration in 
capital to report, Williams Deacon’s Bank having in- 
creased its capital by £250,000, and its reserve by 
£155,000, presumably owing to the acquirement of 
the business of the Sheffield and Rotherham Bank. 
The other increases in the table are due to the addition 
of various sums to reserve, of which the most impor- 


tant—namely, £50,000 each by Lloyds Bank, the } 


National Provincial Bank, and the London and County 
Bank—were included in the figures shown at the end of 
December last. 

On the other hand, Barclay and Co. have decreased 
their reserve by £250,000 to meet depreciation in their 
investments, and the London and Westminster Bank 


has transferred £100,000 from their reserve to a |} 


special fund to cover the depreciation in the Govern- 
ment securities. In this latter case no change is 
shown in the table because the decrease is offset by 
two additions of £50,o00o—each out of profits, one 
in December last, and one in the balance-sheet now 
published. 





(C) Acceptances, including Liabilities by Endorsement, June 30 } 


1907, and Three Preceding Half-Years. 


{ 
} 











| 1907. 1996. 1905. 

Banks. | - _eeaD aes —— 
June 30. | Dec. 31. | June 30. Dec. 3]. 
. | sie nmianeiidilssampnemmnnionatalicdicitennaimmiidi 
I. Banks purely Metropolitan. £ £ £ | £ 
1. London & Westminster, Limited! 1,5€0,000 1,320,000 1,181,000) 1,126,000 
2. London Joint-Steck, Limited....| 1,472,000 | 1,671,000 | 1,060,000 1,244,000 
3. Glyn, Mills, Currie and Co.......} 1,186,000 1,437,000 1,373,000! 1,418,000 
4. London and South-Western, Ltd | 28,000 11,000 8,000 4,000 
5. Martins, Limited..........ccees- | 413,000 | 351,000 402,000 301,000 
Botal ...000% Mldkvusagenaeh des | 4,659,000 | 4,790,000 4,024,000 3,793,000 
II. Banks with Country Branches. 

1. Lloyds, Limited ..........ecee0- 1,800,000 4,853,000 1,350,000) 3,895,000 
2. National Provincial, Limited.... 666,000 649,000 583,000 442,000 
3. London and County, Limited....} 1,893,000 | 2,723,000 1,780,000} 3,590,000 
4. London City and Midland, Lim} 2,764,000 | 4,579,000 | 3,085,000, 4,116,000 
5. Barclay and Co., Limited ..... 247,000 205,000 161,000 193,000 
6. Union and Smiths, Limited ....} 2,7!2,C00 | 2,729,000 4,112,000! 4,094,000 
aa { 1,901,000 4,276,000 2,090,000! 3,826,000 
8. Capital and Counties, Limited .. 786,000 648,000 752,000 776,000 
9. Williams Deacon's, Limited ....| 439,000 727,000 366,000 318,000 

10 London and Provincial, Limited 7 as éo aa 
_——EEE—E——]—EE~E Se 


NN a atid \ 13,208,000 | 21,389,000 14,279,000! 21,250,000 
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August 10, 1907._ 


The alterations in this table are not of any im- 
portance either individually or in the aggregate. The 
banks in the first group have a net increase of 
£685,000, and those in Group II. a net decrease of 
£:1,080,000, the grand total being now 417,867,000 
against £/18,303,000 in June, 1906. 


(D) CasH and Securities, June 30, 1907, and Three Preceding 
Half- Years. 


ICash in! Money English; Total Total 


Total | Total 














Govern.| 
Hand | at Call on on on on 
ment | | 
Banks. and at | _ ; | | June 30, Dec. 31 | June 30,) Dee. 31, 
ee z ndian | 
Engl’nd| Notice. giiaxs.| 1907. | 1906. 1906. 1905. 
——— |__| —____|_____ 
I. Banks purely) £ | & &£i -a of £# i «4 
Metropolitan. } 
1. Lon, & West.| \3, 781,000 9,346,000 4,718,000 17,845,000 15 329,000) 16,017,000) 14,742,000 


2. Lon.Jn-Stock |2,785,000 4,208,000 3,267,000] 10,260,000 11,984,000| 11,357,000 12,009,000 
3. Glyn, Mills. .|1,946,00C)3,311,000 2,926,000) 8 183,000! 9,570,000} 9,255,000! 11,465,000 
4. L.&S.-Wstrn. 2,095,000) 1,031,000:4,195,000) 7,321,000) 7,387,000) 7,162, 7,312,000 
5. Martins,Lim. "798, 000} 640,000, 328,000) 1,766, 000) 1,628) 000} 1 ,923,000} 1,593,000 





TO occcss 11405000) 18536000 15434000) 45,375. 000/45, 898, p00 45,714,000 47,121,000 
IT, Banks with 
Country Brnehs. 








| 
j SS 
! 





























1. Lloyds... ... horas 296 00005000026 3500 0300729200253 —— 
. Nat ovin. |7,8¢ '26,072,000 27,604,000 27,352,000' 27,548,000 I. Bank I Total Re: Profits N a. fi 
3. Lon.&County|6,736,000| 3,662,00C 9,186,000 19,584,000 20,612,000 19,932,000 20,872,000 Sennen. i a - ” 
4. Lon.Cy& Mid. |8,790,000 6,872,000 6,600,000 22,262,000'24, 828,000| 22,216,000 23,481,000 Lon. & WestuxstTR— A BandC. Half-Year. Resoaress, 
5. Barclay, L. .; 6,948 000}4,567,000 10438000 21,554,000 21,946,000 21, 490,000!21,563,000 Half-year to— £ £ 2a 4 
dey ang 1 Dec., 1905 ....++++++ 31,514,000 .... 174,200 .... OM 1 
Siniths . ...|6,266,000) 7,256,000 6,059,000 19,581,000 20,950,000 19,587,000 20,413,000 0 seen, tos heli ... 32,790,000 .... 193,500 .... 01110 
7. Parr’s, Lim...|5, 201,000|5,326,000 3,403,000 13,930,000 13,582,000!13,980,000 15,056,000 31 Dec., 1906 .......006 3,888,000 .... 215,600 .... 012 4 
8. Cptl.& Count '5,088,000| 5,496,000 4,687,000 15,271,000114,852,000|13.728,000!15/088,000 30 June, 1907........ «- 40,084,000 .... 235,400 .... Oll 9 
9. Wms. Deacn’s|2,242,000|1,615,000 3,010,000) 6,867,000| 5,304,000) 5,152,000| 5,816,000 s 
10Lon.&Provin. 1,888,000 | 1,500,000 4,083,000 7,471,000} 7,441,000) 7,217,000! 6,914,000 Joint-Stock— 
_—___§—$_$_$_—_ |__| |) | | 31 Dec., 1905 ......... . 23,176,000 .... 130990 .... O11 4 
Total ...... 61357000] 43926000 73444000 1787270001184148000|178626000!181729000 30 June, 1906...... ees 22,150,000 .... 115000 .... 010 5 
——— ee 31 Dec., 1906 ........ w~ 23,465,000 .... 128,000 .... 01011 
30 June, 1907 .......00. 22,914,000 .... 112,900 .... 0 910 
(E) Discounts and Apvances, June 30, 1907, and Three Lon. & 8.-WEsSTERN— 
: . 31 Dec., 1905 ......+00. 16,464,000 .... 100,700 .... 012 3 
Preceding Half-Years. 30 June, 1906.......... 16,460,000 .... 95,200 .... Oll 7 
Ses Be ascncsess 16,966,000 .... 113,000 .... O13 4 
a 7 ae eS 50 June, 1907 .....cccee 16,680,000 .... 92,000 .... Ol1 1 
Banks. | 30 June, | 31 Dec., 30 June, | 31 Dec., MARrTINS— 
aoe ae 1907,- | 1906. | 1906. | 196. 31 Dec., 1905 ......0000 3963000 .... 26,200 .... O15 5 
I, Banks purely Metropolitan, | £ £ | £ | £ aoe ae ee te pte on ee wise Fi 014 : 
1, London and Westminster ....| 19,893,000 | 17,456,000 | 14,808,000 | 14,879,000 ai a... 4,231,000 ..-. 27,800 .... O13 1 
2. London Joint-Stock .......... | 10,743,000 | 9,374,000 | 9,288,000 | 9,470,000 J §-_— VUE AIUE ve vesseeee sane . 
3. Glyn, Mills, Currie, and Co. ..| 6,563,000 | 6,444,000 | 6,756,000 | 5,133,000 
4. London and South-Western ..| 8,761,000 | 9,016,000 | 8,733,000 | 8,595,000 Summary of ABOVE. 
5. Martins, Limited ............ | 1,920,000 | 1,857,000 | 1,983,000 | 1,937,000 
Sn | ee fer nee I. Half-year to— £ £ £s 4 
a Total .... aoanadaaiehs ie ees| | 47,880,000 | 44,147,000 | 41,568,000 | 40,014,000 31 Dec., 1905 .......... 75,117,000 .... 432,200 .... O11 6 
3anks with Country Branches.) —- ——_——_!—__ —_, 4 a mare a F **"* 429,000 .... ll 4 
i ncasiacalcsausaetinteall | 44,446,000 | 42,094,000 | 39,867,000 | 37,570,000 SERA irscescvces Cee -oce mee oowe OE 
2. National Provincial .......... | 33,490,000 31,440,000 | 30,624,000 | 29,797,000 30 June i a inarapaeis 83,909,000 .... 468,100 .... oll 2 
3. London and County .......... | 28,587,000 | 27,464,000 | 26,581,C00 | 25,779,000 PaEeenbeenewen — 
4. London Cityand Midland, Lim,| | 54,044,000 | 32,774,000 | 33,455,000 | 32,116,000 II. Banks with 
5. Barclay and Co., Liimited...... | 27,104,000 | 26,849,000 | 26,239,000 | 25,054,000 . Country Branches 
6. Union and Smiths ............ 21,125,000 | 21,035,000 | 21,353,000 | 20,£14,000 mina 
7. Parr’s, Limited .............. 18,320,000 | 18,395,000 | 17,871,000 | 18,612,000 Sabeerte— 
8. Capital and Counties.......... | See 19,238,000 | 20,104,000 | 17,940,000 31 Dec., 1905 51,064,000 . 272,900 .... 010 8 
9. Williams Deacon's, Limited.. 9,645,900 | 7,844,000 | 7,694,000 7,095,000 20 June hematite 49,104,000 a 294,000 .... O11 
10 London and Provincial........ 8,970,000 | 8,852,000 | 8,807,000 8,995,000 31 Dec., 1906 ots 51,604,000 ae 325,000 wae: 
odin citi dai: [nae anied ie tain ahi, Ladies A diilen, oa “dee lll 
ia oar ee 245,290,000 |235,985,000 232,595,000 223,472,000 50 June, 1907.......... 50,900,000 .... 305,200 one 
Lonpon City aNnD MIpLANnD— 
a 61,063,000 317,600 010 5 
Although the deposits have been increased by 184 So Jena, 1906 ee 60,115,000 .... 329600 .... 01011 
millions, and the capital and reserve by nearly half-a- Se ete Ein caeeeovees ae °° See ou i 
million, the liquid assets, as given in Table D, rem ain —— << ; 
almost unchi inged, showing even a small reduction in Half-year to— Z 
the total. There is, howev er, some slight improve- SE Pete HED +-<0+++20+ Sere ---- Bae eas 
ment in the items of which the table is composed. ‘The 31 Dec., 1906 ......+06 46,020,000 .... 271,500... 011 10 
cash in hand, which 12 months ago was £,70,923,000, “ Speen Saareaentans er ee are 
: RR § 
is now 4 72,262,000, an increase of £1,839,000, whilst cnaeden ~— 
the investments have decreased by £4,1,687,000 and the 31 Dee., 1905, Lamonekinne 38,330,000 — 207,400 owes 910 10 
money at call by 4,390,000, the net decrease upon 31 Dec. 1906 .......... 37,079,000... 222400 °22: 012 0 
the whole table being £238,000. 30 June, 1907....... ++ 34,977,000 ..+. 203,700 .... @11 8 
The whole of the additional resources have, there- en “gal 
fore, been utilised in — and advances, which 31 Dec., 1905 .-..++++++ 16,125,000 .... 97.900 012 2 
j x - June, 1906......+66+ 16,243, ne , sake 2 
have increased from £.274,163,000 to £,293,170,000. oe “mae wee OBE 
: i sesares 1528, 
Continuing our comparison between the ‘* discounts WO June, 1907 ....-.006- 16,672,000 .... 99,700 .... 012 0 
and the ‘‘ “advance »s,’’ as shown by the nine banks that Bi 
separate these items in their balance-sheets—namely, SUMMARY Of ABOVE. 
the London and South-Western Bank, Martin’s Bank, Malt-yess to ie oa 212,859,000 1123900 .... 019 9 
Lloyds Bank, the London and County, City and Mid- 30 June, 1906.......... 206,570,000 ...- 1,186,400 .... Oll 6 
‘ ; “sr smiths. Parr’s. and 31 Dec., 1906 .......+2+ 214,774,000 .... 1,260,400 . 01110 
land, Barclay’s, Union and Smiths, Parrs, an 30 June, 1907........+. 207,769,000 ..-- 1,220,200 .... Oll 9 
Williams Deacon’s Bank—we find that the relative it 
° ° . “ 7" sLOYDS— 
proportions of the two items remain almost unchanged. atniiiee 
“a 1 os fi > ‘ > go7, are as a ere 68,078,000 .... 708,400 .... 1 010 
- figures for June, 1906, and June, 1907, 31 Dec., 1906 ......--. : 75,672,000 :... 830800 .... 1 2 0 
ollows :— Nat. PrevixcraL— 
Year to— 
June, 1907. June, 1906. ee 58,426,000 .... 538,700 018 6 
£ £ 3i Dee., 1908 .......--- 60,332,000 .... 620,800 107 
Discounts.........+ _ 37,972,000 .... 35,142,000 sinha iaihiteabainiiheins 
Advances .......... 155,980,000 .... 148,634,000 Seeetien 
———— ee eS a 13,609,000 .... 170,500 15} 
193,952,000 .... 183,776,000 31 Dec., 1906 ......e0-- 14,252,000 .... 177,900 14 
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the siciaiadiden te being now 19.6 per cent. in dis- 
counts and 80.4 per cent. in advances, against 19.1 
per cent. and 80.9 per cent. respectively twelve months 
ago. Taking the whole assets of the banks, it appears 
that they hold against each £100 of deposits :— 


£ sd 
CR Keen cavdbardbeds cadcatudsacde. cea 
POO icscsocncecacccnessans . SCS 
BIE kc éckcuccdéudcceccecacess. aE 
Discounts and advances............ 6110 0 
Ws 6 hi ncecknedsiidacweed 210 4 

lll O 6 


The total for June, 1906, came out at £111 7s 8d, 
the difference being due to the fact that during the 
twelve months the deposits have increased by about 4 
per cent., whilst the capital and reserve which together 
constitute the margin have increased only by 0.73 per 
cent. 


(F) Toran Resources and PercenTaGe of Net Prorirs. 
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Barciay & Co., Lim.— 


Year to— 
“O30 June, 1906....--+++- 49,269,000 536,500 a2 ® 
30 June, 1907.....++++ 50,244,000 652,000 .... 1 511 
CapitraL & CouNTIES— 
Year to— 
7 30 June, 1906 ........ .» 35,553,000 335.900 .... 01811 
3O June, 1907 .......... 36,610,000 Hee one 8 OF 


With some variations in individual experience, the 
general result, when taken in groups, comes out re- 
markably close to the figures for the first half of 1906. 
The banks in the first group have made net profits at a 
ratio of 11s 2d per cent., against 11s 4d per cent. 
twelve months ago, and those banks of the second 
group that make up their accounts half-yearly have 
cleared 11s od per cent., against 11s 6d per cent. 
formerly. 

The average Bank rate has been 15s 3d higher, the 
market rate 12s 8d, rates for day-to-day money gs 6d, 
and for Stock Exchange loans 14s 4d higher, giving an 
average of 12s 11d better on the past half-year. On 
the other hand, the average rate of allowance on de- 
posits has been 14s 3d higher, so that the profit margin 
has been less by 1s 4d, but as this relates only to a 
part of the money held, the movements of the half-year 
have really been to the advantage of the banks 
generally. That this has not been fully reflected in the 
percentages of net profits shown in our table is pro- 
bably due to the fact that there have been some 
amounts disposed of in writing down investments that 
are not shown in the balance-sheets. 


(G) Inrerest ALLowEp and Expenses Paip, June 50, 1907 
and Two Preceding Half-Years. 





June 30, 1906. 

















| 
| June W, 1907. Dec. 31, 1906. 
BANks. nn a - a 
|Interest) Expenses|Interest/Expenses Interest) Expenses 
£ £ ; £& | £ | £ £ 
London & Westminster}; .. 152,600 | > | OOO 151,200 
London Joint-Stock .. os 117,000 oc. | SEEM es 114,900 
Lon. & South-Western 81,190) 144,100 68,600, 130,000; 53,700) 137,200 
IO, oo ecintetesdnlp 18,400! 21,100 19,000 19,600; 15,200) 20,000 
London and County ..| 267,400 339,800 231,300) 331,300, 167,000, 333,500 
Barclay and Co., Ltd. “a 597,700 af cs mm 562,400 
Union and Smiths. ...} 302,700) 210,000 | 302,100, 207,000) 246,300) 204,200 
| Re eee | .. | 179,000 ~ a 174,600) 5% 172,700 
Capital and Counties} .. | 423,000 i< s - 404,200 
Williams Deacon’s.... a nie -- | 136,900) .. as 
London and Provincial! 104,600, 132,600 98,400, 122,900) 85,200) 121,900 








719,400! 1,385,400) 567,400 ,2,222,200 _ 








MBN ncvcsvser: | '774,200:2,316,900 
* Year. 


(H) DivipEeNps, 1904-1907. 


Dividends and Bonus—Per Cent. per Annum. 














BANKS. 1907. | 1906. | 1905. 1904. 








$0 June.| 31 Dec. 30 June.| 31 Dec.|30June.| 31 Dec. 








ae - - { 


I. Banks purely Metropolitan. £ | £ 


















£ £ £ | &£ 
London and Westminster .. 13 13 13 13 13 | (13 
London Joint-Stock ........ ll - | ll 11 | ll 
London and South-Western} 16 16 16 16 16 6) ~«CO16 
a 8 8 8 8 8 | 8 
II. Banks with Country 
Branches. 
a een aa 2 18} 174 183 174 | 183 
National Provincial. a 18 16 18 16 | (18 
London and County........ 20 20 20 20 20 | 2 
London Cityand Midland..| 18 18 18 18 18 18 
Barclay and Co., Limited .. 15 15 15 36 | 6 | 
Union and Smiths.......... 10b 10b 10b 10b | 10b | 10b 
EW bt snidhaeeneeen6eees 19 19* 19 l9* | 19 19* 
Capital and Counties ...... 18 18 18 | 18 | 148 18 
Williams Deacon’s ........ 15 15 15 | 124g) 124 | lags 
London and Provincial ....| 18 sos | Bet 18 18 


* And bonus 1 per cent. t Bonus of 3 per cent. ore 
§ Bonus of 2sper share. a Bonus of 3spershare. 6 Bonusof ls 6d per share 
As more offices are continually being opened, and, 
at the same time, the facilities given to customers are 
continually being increased by the stress of competi- 
tion, expenses must naturally increase, and the ten 
banks whose figures are now included pay this half-year 
42,316,900 in expenses, against #/2,222,200 twelve 
months ago. Interest paid to customers amounts to 
$774,200, against £567,400 in the first half of last 
year, being an increase of 7.6 per cent. ; but, as the 
average deposit rate was nearly 30 per cent. higher, it 
would appear that the average amount on deposit was 
somewhat smaller. This fact, together with the in- 
creased demand for discount and for loans, may be 
taken as an indication of increased activity in trade. 
As the net results to all the banks have been so 
closely similar to those of the first half of 1906, the 


participation by the shareholders has not varied, and 





—— 
Fe 














in every instance the rate of dividend paid has been 
unaltered. 


(I) AMounrs Ser AsriprE out of Net Prorirs, June 30, 1907, and 
Two Preceding Half-Years. 


June 30, 1907. | Dec. 31, 1906. || June 30, 1906. 
Re- {! 





























| due- || Redue-| Reduc- 
Banks, jtionof|) tion of || tica of 

Reserve) Pre- |\Reserve| Pre- ||Reserve, Pre- 

mises)| mises || mises 

| Ac- | Ac- | Ac- 

| count.| count. count. 

|e lel 2/el «| 2 
London and Westminster...... 50,000! 3,000}} 50,000} 3,000; .. | 3,000 
London Joint-Stock ....... a 5,000) 5,000); 15,000; 5,000) 5,000, 5,000 
London and South-Western ..| .. 10,000} _.. | 10,000! .. | 10,000 
DTD xisepeuebenscedeseeene 10,000 .. y 10,000} .. | 5,000, .. 
P< Dsbnc denen heehsKhade co «6 te | 50,000} 35,000 ie ° 
National Provincial .......... o Te | 50,000) .. - 
London and County .......... -» | «« || 50,000) 25,0C0| 50,000) 25,000 
London City and Midland ..... .. | .. | -- | 20,000)) .. 20,000 
Barclay and Co., Limited...... | .. | 20,000 fa a ie | 25,000 
Union and Smiths ............ an Epes ” i | ee os 
penton erenllanenetancat *: |aso00] 3: | 0000!) 22 | 15, 
Capital and Counties.......... ic oe os soil ee | 15,000 
Williams Deacon's .......... . 20,000 


London and Provincial ..... 


BOM occ ccvccssecvesecees 


a -. I] 20, 5,000}... “os 
10,200 10,000|} 10,200 10,000), 10,300) 10,000 
75,200 63,000|| 255,200 123,000|! 70,300 128,000 
heaeeeeeoae ola 

_ 198,500 


anaes ; 
138,200 _ 378,200 











| 


(J) Resare of Inrerest and Barances CarrieD FORWARD 
June 30, 1907, and Two Preceding Half-Years. 


; June 30,1907. ; Dee. 31,1906. | June 30, 1906. 




















Dorms, Balamalncnannaiansal monate,,Balenes 
alance aliance | > a. c 
Rebate. Forward Rebate.| ph orward| Rebate. |rorward 
£ £ £ £ | «& £ 
London and Westminster| .. | 18,100 .. | 24,700 a 41,200 
London Joint-Stock ....| 25,700 25,700 | 27,100 | 26,800 | 20,700 22,700 
London & South-Western! 8.500 | 61,200 ; 10,300 | 62,200 | 7,600 | 42,200 
SE  capennanesanrecws 6,700 | 22,200 6,600 | 24,600 5,300 25,400 
IE cc veicne han incnin ion + = foes | 67,600 os 
National Provincial...... ‘i ar es 91,000 +s +s 
London and County...... 28,100 | 100,600 | 43,100 | 97,400 | 28,700 | 97,400 
London City & Midland} .. | 168,100 | ee 171,500 - 140,800 
Barclay and Co., Limited) .. | 101,800| _.. ne sa 81,700 
Union and Smiths ...... 33,900 | 145,400 | 35,900 | 211,100 | 28,800 | 184,600 
DD sadenndhbnmihtene 18,600 | 148,200 , 22,100 , 137,800 | 18,800 | 119,800 
Capital and Counties .... ee 700 ie S 52,300 
Williams Deacon’s...... aad a 23,700 | 13,500 ee +: 
London and Provincial..| .. 50,900 | 48,300 wi 42,600 
We icinticcinnes | 121,500, 888,900’ 168,800 | 976,500 | 109,900 | 850,700 
Se a | 
1,010,400 1,145,200 960,600 


The amounts set aside out of net profits, as shown 
in our table, do not differ much from those recorded 
in June last year. Apportionments to reserve are 
usually made only at the close of the year, and the chief 
difference shown above is in the amounts applied in re- 
duction of premises accounts, which give a total of 
£:63,000—against £128,000 in June last. But the 
amounts that have been reserved out of the profits of 
the half-year for the purpose of writing down the in- 
vestments are much more considerable than those that 
appear in the table given above. The Union and 
Smiths Bank has applied £150,000 in this way, the 
Capital and Counties Bank £100,000, and the City and 
Midland £50,000. The London and County has placed 
#,100,000 to investment depreciation fund, and Barclay 
and Co. have applied £.40,000 to writing down Consols 
and Government securities, besides devoting £92,000 
to extinguishing the balance of their banks purchase 
fund. The above are all taken out of the profits of the 
half-year. In addition to these sums Barclay and Co. 
take £250,000 from the reserve to provide for depre- 
ciation in their general investments, and the London 
and Westminster Bank has transferred £:100,000 from 
reserve to a fund for depreciation in Government 
securities, besides applying £10,000 out of profits to 
depreciation in other securities. 

After making all these dispositions, the amount 
carried forward to the new profit and loss accounts are 
better than those of last vear. Rebate is slightly higher 
as the amount under discount is larger, and the 
balances carried forward amount to £888,900 against 
£850,700 twelve months ago. 

We conclude, as usual, with a table giving the per- 
centage of liquid assets to the deposits held, which 
shows a considerable weakening of the position. The 
highest ratio is completely satisfactory, namely, 60.1 
per cent., but the lowest, which happens to be that of 
the bank with the largest amount of deposits, and also 
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the largest number of branches, is no higher than 40.0 
per cent. 

rhe average percentage for all the banks comes out 
at.47-0 per cent., which is quite the lowest figure that 
our tables have yet shown. This result is not, however, 
due to the practice of the banks generally, but arises 
from the fact that the last three banks in the table, 
who hold between them one-third of the total deposits, 
have all low percentages of liquid assets. If we 
eliminate the figures of these three banks, the average 
ratio would be just 50 per cent. 
{K) PERCENTAGE of Casu, Money at Carr, and INvEstwEeNts to 

CURRENT and Deposit ACCOUNTS. 
1 2 


3 
Currentand Cash, Money 


Deposit at Calland Percentage of 


7 Accounts, Investments. Col. 3 to Col. 2. 

No. of Table A, Table E. June, June, 
Banks. Offices. £ £ 1907. 1906. 
Glyn,Mills, Currie & Co, 1 13,615,000 8,183,000 .. 60°71 .. 62:2 
Martins peeecuredeaaee 13 3,168,000 1,786,000 .. 55°7 .. 565 
Joint-Stock .......... 42 18,472,000 10,260,000 .. 55°5 .. 626 
CO ae 163 37,346,000 19,581,000 .. 524% .. 5223 
London % Westminster 37 34,324,000 17,845,000 .. 52:0 .. 584 
Londonand Provincial 243 14,437,000 7,471,000 .. 517 .. 514 
Lon. & South-Western 16] 14,652,000 7,521,000 .. 500 .. 496 
National Provincial .. 305 54,8£0 000 26,072,000 .. 475 .. 513 
Barclay & Co., Limited 424 45,547,000 21,554,000 .. 473 .. 484 
BOMEO cenccevevctscces 167 29,659,000 13,95 000 .. 49 .. 478 
Williams Deacon’s.... 92 14,854,000 6,867,000 .. 46°2 445 
Capital and Counties .. 407 33,454,000 15,271,000 .. 456 .. 423 
London City &Midland 487 51,407,000 22,2€2,000 .. 433 .. 43°8 
London and County .. 260 45,457,000 19,584,000 .. 43° .. 45°5 
Lloyds...... S6isccecoe Gan 65,488,000 26,135000 .. 400 .. 446 
See 3,511 .. 476,710,000 .. 224,102,000 .. 470 .. 490 





THE FINAL RAILWAY RESULTS. 


Mucu was hoped from the four so-called ‘‘ heavy ’ 
lines in the way of redeeming the character of the half- 
year’s railway results, as each of them had a sub- 
stantial increase in estimated gross receipts. As the 
event proves, however, the increased earnings have 
been of very little advantage to the holders of ordi- 
nary stocks, so much of them having been absorbed 
in increased working expenses that only in two cases, 
the North-Eastern and Midland, is there any increase 
of dividend, and in these instances the advance is 
only one-quarter per cent., while the Great Western 
and North-Western, with estimated increases of 
£248,000 and £,227,000 respectively in gross receipts, 
have made no addition to the dividends on_ their 
ordinary stocks. Of course, the two increases of divi- 
dend, though the advance is a small percentage, will 
largely outweigh the reductions in some of the 
Southern companies’ dividends, as the capital upon 
which the latter are paid is so much smailer in amount 
than that of the big northern lines. It is quite possible, 
therefore, that the summary of results which we shall 
publish next week will show that the average dividend 
for the past half-year is almost, if not quite, equal to 
that distributed at this time last year. 

The accounts of the Great Western Company show 
that the actual increase in traffic receipts was 
£335,290, and though this includes the receipts of 
some minor railways taken over in 1906, the directors 
state that ‘‘ there has been a satisfactory increase in 
the traffic receipts for the half-year.’’ The gain was 
not all in one branch of traffic, as passengers, parcels, 
and mails contributed £135,700, merchandise 
£55,000, and minerals £:136,400. ‘This indicates that 
the falling off in passenger traffic shown in the earlier 
reports was by no means a general characteristic of the 
half-year, but was mainly confined to the London 
district. On the expenditure side all the working de- 
partments cost considerably more than last year, the 
only saving, which was, however, noteworthy, being 
£8,781 in rates and taxes. The increased outlay on 
maintenance of way amounted to £21,165, on carriage 
and wagon repairs to £23,772, and on general charges 

increases, in 


to £9,365. These are not excessive 





view of the greater length of railway worked, and the 
increased train mileage. The bulk of the increased 
outlay took place in the locomotive and traffic depart- 
ments, the former costing £124,236, and the latter 
£64,613 more than was spent in the June half-year of 
1906. In the locomotive department fuel cost 450,330 
lle 





more, and wages £28,000 more than last year, and 
in the traffic department wages and fuel were also the 
chief items in the additional outlay. 

In addition to the gain in traffic receipts, the Great 
Western brought £:38,852 more into the half-year, and 
received 410,509 more from miscellaneous sources, 
making a total gain of no less than £384,651. Out of 
this, however, working expenses absorbed £274,960, 
and rent charges were £31,315 more, leaving to be 
added to the balance available for dividend a sum of 
£78,376. Owing to the larger amount of ordinary 
stock on which the dividend had to be paid, the sum 
required to pay it was £30,310 more, so that the 
remnant saved out of the greatly increased receipts for 
the half-year was no more than £38,065, which was 
added to the balance forward, making it £80, 04 7, as 
compared with £42,002 on July 1, 1906. 

The North-Eastern Company’s estimated increase 
of £238,737 in gross traffic came out in the accounts 
at £275,526, besides which the balance brought for- 
ward was £33,887 more than at the corresponding 
period, making a total gain of £309,413. The bulk of 
the increases in receipts came from mineral traffic, 
which produced £7161,700 more than last year; the 
gain in merchandise amounted to £64,700, and in 
passengers and parcels to £,32,c00. Working expenses 
showed an increase of 4,195,937 a gain due mainly 
to a larger outlay on fuel and wages. Prior charges 
were actually £11,000 smaller, but a sum of 435,000 
was devoted to the provision of motor omnibuses, and 
preference dividends absorbed £10,000 more, the 
amount available for ordinary’ dividend 
£904,883, as compared with £887,161, or £.77,72 
more. The dividend at 54 per cent., as compared with 
51 per cent., required £39,333 more, and the balance 

ward was increased by £38,389, or from £62,628 

The North-Eastern Company’s result 
for the half-year is thus by far the best, since if the 
directors had chosen to charge the expenditure on 
motor omnibuses to capital account they could quite 
well have added three-quarters instead of one-quarter 
per cent. to the ordinary dividend. 


being 


Ln — 


to #£ 


1,017. 


The North-Western directors have also treated their 
resources in what the 
servative manner. ‘They had, as before stated, an 
estimated increase of £,227,000, and this will probably 
prove to be an underestimate. They declare the 
same dividend as at this time last year, 5} per cent. 
ulthough it is evident that a large proportion of the 


increased gross revenue ha 


Americans term a very ‘‘ con- 


s been saved to swell the 


net revenue. A sum of £70,000 is put to 
general reserve, and the balance forward is in- 
creased by £37,000. The balance brought in, how- 
ever, was £25,000 more than last year, so that the 


net e€: 
than in the corresponding period, even supposing there 
was no substantial increase in prior charges. At 
December 31st last the company | fund 


rnings were at least 480,000 to 4,.90,000 greater 


“~~ 
1 


’s general reser\ 


amounted to £30,000, and the addition now made 
will bring it up to £100,000. There is, besides, a 
steamboat depreciation and insuran account of 
£532,000, besides the various provident superannua- 
tion and pension funds, amounting in the aggregate 
to £2,880,000. The possession of these funds, how- 
ever, enables the capital account to be overdrawn to 
the extent of £2,919,000, without inc enience, and 
though some holders of ordinary stock may feel that 
they ought to be allowed a share in the results of a 
good half-year, the policy of the directors will be 
generally approved as wise and prudent. 

The real position of the District Company could 
not be divined from the dividend announcement since 


the distribution on the 4 per cent. guaranteed stock, 
‘r it may be, is provided by the net revenue 
from the City lines and extensions, independently of 
the general net revenue from the whole undertaking. 
The accounts show that the company carried 3,852,462 
fewer passengers than in the first six months of 1906. 


The gross receipts were, however, only £427 less, 
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sum. To this it is replied that the ‘‘ slump’’ ail te due 


while the working expenses were reduced to the extent is re 
part to the evil effects resulting from the sale of 


of £22,976, and interest charges were £,5,500 more. 





















| While the earnings are £18,035 short of the fixed | wild cats and in part to the fact that the investing 
; charges, that is a substantial improvement on last | public has of late been throwing large blocks on the 
vear, when the debit balance was £:39,984. To these | market in anticipation of a general smash; in short, 
am ts, however, must be added the sum paid on the | that confidence in the mines has been impaired by the 
guaranteed stock, together making £28, 191, as com-]| unsatisfactory performances of some of those in 


control as well as by a growing impression that the 
deposits are becoming exhausted. Some time ago the 
Guggenheims began buying shares of the Nipissing, 


but suddenly ceased doing so on the report of their 
expert that the deposit was a pocket. The shares of 


pared with 4£.49,359 last year, which under the com- 
pany’s statutory powers is charged to capital account. 

The Midland Railway’s accounts, which were pub- 
lished on Friday afternoon, show that the total revenue 
receipts for the half-year amounted to £:6,285,8 31, 
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which compares with £6,027,330, so that the increase | all the mines at once broke badly and have remained 
i is tually £258,501, instead of the estimated | down ever since. 
#.203,000 ; but of this sum nearly £13,000 is accounted The ore-bearing area is about 50 square miles in 
for by miscellaneous receipts. Working expenses | extent, the veins from one to two feet in width, and 


it is found where shafts have been sunk to any con- 
siderable depth that returns rapidly diminish. Apart 


absorb £.3,892,936, or 64.86 per cent. of the gross re- 


as against 43,682,457, or 62.9 per cent., in the 
first half of 1906. Interest on debenture stock and rent | from the over-capitalisation, which is self-evident, the 


management of some of the paying mines is bad, whilst 
that of others is conducted with so much secrecy that 
investors, even those on the ground, have grown 
suspicious. The Government of the Province of 
Ontario, which exacts a royalty upon the ore as it 
comes from the mines, sold Co balt Lake for a large 
sum to certain speculators, who in turn are seeking to 
make a profit from the public. It is necessary in 
operating this property to go down 100 feet and then 
drift — the water. The Government wanted to make 
money for the public treasury, but its action, which 
hel alt to stimulate the boom, is now criticised. The 
territory to the north of Cobalt is alive with pros- 
pectors. The gold found at Larder Lake may turn out 


well, but so far all gold properties in Ontario have 
’ » ] I 


— ‘* pocketty ’’ as, for example, those in the Rat 
Portage region west of Lake Suneri 

Such in brief is the pro. and con. of Cobalt. The 
present tie-up will probably eliminate most of the wild- 
cat mines by affording the owners an excuse for 


of lines absorbed rather more, but the balance brought 
forward was considerably larger, and the amount avail- 
tble for dividend wor ‘ks > out at £51,916,435, an increase 
of £,60,249. The — ‘red ordinary stock gets 24 per 
cent. per annum, ad ¢ f the 21 per cent. declared 
last August, and ae total sum distributed to the 
various classes of pre ference and ordinary stockholders 
i 887,029, against £1 832,703. The carry forward 
i 29,405, which is considerably less than the amount 
brought into the half-year at January, but £6,000 more 
than the sum carried forward at the end of June last 


ao— 
eS Ee 


nn ee 
were altine 


RSE ee 
J 
‘ 
~ 7K 





CANADA. 


| 
i (FROM OUR OWN CORRESPONDENT.) 


ee 


~— seer 


Ortawa, Julv 18, 
Tur Cobalt silver camp, 350 miles north-west of 
abandoning them. The general belief among experts 
is that half a-dozen or so paying mines will ultimately 
remain but that their life is not likely to be a long one. 
Meanwhile, a considerable amount of money has been 
invested by the rich and poor of Ottawa, Toronto, 
ind Montreal. Some estimate the total of the Cana- 


| HY re, just now practically closed in consequence of a 
j Strike, the miners, 2,500 in number, demanding shorter 
fhours or higher wages, with recognition of their 
Union, the Western Federation, the he adquarters of 
hicl in the United States. The upsh it is that 


uc of nearly all Cobalt shares has been 


f 
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I = MINING PROSPECTS IN COBALT AND NORTHERN 
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l further depreciated. Taking the ‘ , It dian investments at $75,000,000, others at 
they now fetch only about one-third of th original |} $100,000,000, but these are random guesses ; 
selling price. $25,000,000 is probably nearer the mark. English 

It is difficult to say what the future of Cobalt is to ‘apital has also been sunk, but how much no one 
be. On the one han id, ie shipments for the first six | knows; and a good deal has come from the United 
months of the current Seas were equal in value to the | States. 
shipments for the previous twelve-month. There are The Geological Survey of the Federal Government 


4 


has not found any mineral indications worth speaking 
of in the region to be traversed by the Grand Trunk 
Pacific Railway between Lake Abitibbi and the City of 
Quebec, but it is supposed that silver, copper, and gold 


from 20 to 25 shipping mines lying within an area of 
10 square miles. The ore, an arsenite of cobalt and 
nickel, containing native silver, silver oxide, and sul- 


} c 


phide of silver, is sent for treatment to Jersey par f but 


| 
| 
l 
| 
| 
| . 
| vners complain of the bye products being withhel 
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4 


exist in paving quantities at various places along the 
route west of Abitibbi. In the sub-arctic country 
away to the north, the Survey has found coal, iron 
ore and mica. The coal in Northern Greenland is 
said to be of good quality, but the intense cold and 


from them and are, they say, shipping as little as 
possible pending the erection of a smelter on the spot. 
The returns from a car-load of ore vary from $5,000 to 


reti 
we De . he latter price h: . - | > lens > 
r $90,000, the latter price having been obtained 


is ne time ago fora single car of ore from the Larose } surrounding ice will probably always prevent success- 
mine, the first mine opened after the discovery in] ful working. A Scotch cor npany . getting out mica 
; 1903. Wages average $2.50 per day or $1.50 with ]jin Hudson’s Strait. It should be added, however, 


board. Supplies are reasonably cheap, the camp being 
served by the Temiscaming Rz ilway, which brings it 
within easy reach of Ottawa and Toronto. The 
boomers’? declare that the output, which they 
maintain has exceeded $10,000,000 since 1904, will 


that, as vet, comparatively little is known of the 
resources of this vast northern space. Only the other 
day excellent iron ore was discovered in the Strait of 
Belle Isle, which vessels have been using as a summer 
route between Quebece and Liverpool for many years. 
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soon amount to $10,000,c0oo a year, and that even 








richer " deposits of silver, together with deposits of 
ont oi r * , . 
gold, have been found at Larder Lake, 65 miles north 


: f Coba ult, and at certain points west of Lake Abitibbi. AUSTRALIAN AFFAIRS. 


MELBOURNE, July 3. 
PUBLIC FINANCES 1906-7. 
Tue Treasury returns of the Commonwealth and of all 
over $500,000,000. To account for the ‘‘ slu mp’’ in] the States, with the exception of Western Australia, 
ares, vendors say that the principé il owners have pre- | for the financial year ended June 30, 1907, reveal a 
cipitated it in order to ‘‘ freeze out ’’ the small investor flourishing condition of the public finances. Large in- 


On the other hand, that the mines are over- 
capitalised and that many are the wildest of wild cats 
is beyond doubt. The aggregate capitalisation is now 


sc 


and secure the property for themselves for a nominal | creases in revenue upon the figures of the previous 
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year, moderate expenditure, and goodly surpluses are 
generally shown. Until the revised and audited ac- 
counts have been presented some of the figures may 
be regarded as approximate, but not to any appre- 
ciable extent. The revenue increases are to be attri- 
buted principally to larger collections of Customs 
duties, occasioned by an expansion of external trade, 
by a development of the postal revenue, and by 
enhanced railway receipts resulting from greater in- 
ternal production, and improvement in passenger 
traffic. 
The statement of the Commonwealth finances made 
by the Treasurer may be summarised as follows :— 





1906-7. 1905-6. 
Revenue, £ £ 

Customsand Excise ........ 9,648,764 .... 8,999,485 

PN RIO winders ncnumcie 3,127,569 .... 2,824,548 

RIFOREEE cincdaccusdons wae 55,285 “<~ 47,093 

i ls ia ae 12,831,618 .... 11,870,926 

DORPORGIGNG 06 isiccccsvvnes 4,985,728 .... 4,494,841 
Balance returnable to the nw 

States ..... eT | RE 


Revenue shows an increase of £960,692, and ex- 
penditure an increase of £490,887. Under the pro- 
visions of the Constitution the Commonwealth has to 
return to the States at least three-fourths of the net 
Customs and excise revenue, and the Treasurer claims, 
therefore, that ‘‘ the Commonwealth could have ex- 
pended £806,025 more during 1906-7 than it actually 
did.’’ This kind of statement is made annually, partly 
as an excuse for the increasing expenditure of the Com- 
monwealth, the proper duty of which is to spend as 
little as it can. 

An increase of £649,279 is shown in the Customs 
and excise revenue. A part of this sum is due to the 
transference of a large item which had been held in a 
suspense account to the revenue account. The detailed 
statement, when it appears, will throw full light upon 
the various ways in which the large increase has been 
obtained. 

The returns to the States are, of course, much larger 
than those estimated eleven months ago, and as the 
State Treasurers accepted the estimates of the Com- 
monwealth Treasurer, the increases they now show are 
at once partly accounted for. New South Wales has 
been credited with £221,062 more than the estimate, 
Victoria with £202,688, Queensland with £ 168,759, 
South Australia with £118,595, and Tasmania with 
£24,506. The actual amount credited to Western 
Australia falls short of the estimate by £9,191. 


The revenue of four of the States may be sum- 
marised as follows :— 
1906-7. 1905-6. Increase. 
£ £ £ 

New South Wales 13,386,729 .. 12,283,082 .. 1,103,647 
Victoria ..ccccess - 8,508,337 .. 7,803,916 .. 504,421 
Queensland ...... 4,307,912 .. 3,853,522 .. 454,390 
South Australia *3,132,620 .. 2,806,011 .. *326,609 


Approximate. 


The principal contributions to the increases are, as 
already stated, the Commonwealth (surplus revenue) 
and the railways. A rough analysis is as follows :— 


Received 


from All other 

Common- Railway Sources of 

wealth.* Revenue, Revenue. 
Increase. Increase. Increase. 

£ £ 

New South Wales .. 279,581 519,041 .... 305,025 
WeeMcaxécendues 95,221 220,826 188,374 
Queensland ........ 85521 .... 287,066 .... 81,803 
South Australia .. *89.000 +143,000 .... +94,609 


* The amounts under this heading differ from those stated as 
returnable by the Commonwealth Treasurer. 
+ Approximate. 


The third column includes large increases under 
stamp and probate duties, &c. 

It is hardly necessary to remark that, under exist- 
ing conditions, the whole of the increase in the rail- 
way revenues should be utilised in the railway ser- 
vices, for improvements, renovations, and reduction 


| of merchandise rates and passenger fares. The New 








—— 


South Wales railway sone is recognising its 
duty in this respect, and has recently made consider- 
able reductions. Rates and fares are relatively high 
in Victoria, but some reductions are promised. Cer- 
tainly the return from the railways ought in no case to 
be regarded, as is often the case, as ordinary revenue, 
to be appropriated for general purposes. The Austra-. 
lian States now have a splendid opportunity to place 
their financial methods in sound order. 

The expenditure returns of the States are not yet 
quite ready, and remarks regarding the final results 
of the operations for 1906-7 are, therefore, deferred. 

VICTORIAN BANKING RETURNS. 


The Victorian banking returns for the second 
quarter of the year (or rather for the thirteen weeks 
ended June 24th, the statement being completed on the 
last Monday of the quarter) are now available. The 
aggregates of the principal items compare with those 
for the previous quarter and the corresponding quarter 
of 1906 as follows :— 


June March June 
Quarter, Quarter, Quarter, 
Sr. 1907. 1906. 
Deposits :— £ £ 
(2) Not bearing interest 14, o12 251 .. 14,547,970 .. 12,739,277 
(b) Bearing interest .... 25,408,968 .. 23,617,975 .. 23,084,684 


(c) Total ....ccceeeeeee 37,421,219 .. 
Advances, &c........ e+e 31,894,070 .. 31,020,753 .. 29,699,683 
Coinand bullion ........ 7,357,987 .. 6,964,956 .. 7,287,136 

Total deposits show a decrease for the quarter _ 
4£:744,726, while advances, &c., show an increase 
4,873,312. The comparison for the yez ar is of more 
interest, the movements in deposits and advances, &c. 
being as follows :— 





38,165,945 .. 35,823,961 


£ 


Increase in deposits not bearing interest 1 272, 974 
Increase in deposits bearing interest.... 523,284 
Increase in total deposits..........eeceee 1,597,258 
Increase in advances, &C....ccccccceccee 2,194,377 
Banking resources are now more fully employed, 


the movement in advances, &c., exceeding that in total 


deposits. 
TRADE AND PROSPECTS. 
The imports and exports of the Commonwealth for 











the month of May compare with those for May, 1906, 
as follows :— 
IMPORTS. 
May, 1907. May, 1906. Dif _— ce. 
£ £ 
Gold and Specie .. 201,060 .. 250,067 .. — 43, ‘007 
Merchandise ...... 3,738,285 .. 5,277,449 .. + 460,856 
Total .ccccece 3,939,345 .. 35,527,546 411, 829 
I RTS. 
£ £ £ 
Gold and specie .. 1,348,091 .. 1,824,004 475,913 
Merchandise...... 5,186,281 .. 2,352,115 .. + 54,166 
Total ..cccece 4,534,372 .. 4, 176,11 9 358,253 
The principal increases t under the heading ‘‘ Imports 
of Merchandise’’ are:—Apparel and soft goods, 
£130,654; galvanise d iron, £38,705; mac hine ry, 
£,80,416 ; and tea, £15,762. Under exports the 


principal increases are :—Wheat and flour, 
wool, £204,525; Copper, 

323,181 ; ores, £46,432 ; “and tallow, 
large increase in wheat ¢ 
the advance in the Englis 
stimulated. 

The figures for the first { 
stated as follows :— 


4 310,720 ; 
£178,825 ; lead and silver, 
£20,869. The 
ind flour was occasioned by 
sh markets, shipment being 


ive months of the year are 





IMPORTS 
Five Five 
Months, Months, 
1907. 1906. vif Fae 
£ £ 
Gold and Specie .... SI9,562 an 920,529 .. iol, 177 
Merchandise coce IDMIGTS oo IG SIGS. .. +3,102,401 102,401 
Woted cccccnccss ee 091 17,236,867 .. + + 3,001,224 001,224 
EXPponrts. 
£ £ 
Gold and Specie .... 4,445,401 .. 17,910,679 .. —5, 65 278 
Merchandise ........ 25,194,372 .. 19,741,229 .. +5,453,143 
Tata) cccccccces Gaeeelie 27,651,908 .. + 41 1,987,765 765 
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of the average Australian politician — respect to 
Imperial interests are almost beyond belicf. The new 
tariff is, however, to be conditioned on ** new ”’ pro- 
tection lines, which, it is to be presumed, means that 
duties are to be graduated auc cording to the scales of 
wages paid by ‘‘ protected ’’ manufactures. In other 
words, the fruits of protection are to be enjoyed by 
the employer only. From the labour point of view the 
provision may prove to be a pro per one, for under the 
sway of protection prices are rising. Should the new 
tariff raise the cost of local manufacturing to the full 
extent of the increase in duties, importation will con- 
tinue on the same scale as heretofore, with the obvious 
drawbacks of diminished purchasing power and the 


= duction sl ‘ sensib] 
Oveensland, and Victoria. 


THE 


The powee industries, other than gold, continue to 
be progressive, taken in the aggregate. The gold pro- 

hows a sensible decline in Western Australia, 

The promise for the next 
1 but the rate of increase in 
vield will probably show a considerable slackening. 
In some districts drought conditions are still in 
evidence, and the New South Wales railway depart- 
ment continues to make ‘“‘ starving-stock rates’’ for 
the carriage of fodder. But on so large an area as 
that of the pastoral position of Australia it can rarel 
happen that propitious conditions can be oiiinan 
The fact is, however, that the ‘‘ northern ’’ or mon- 
soonal rains have been less frequent this year. The 
prospects of the wheat harvest are, therefore, not as 
as in the three previous seasons. But it is im- 
possible to make any reliable forecast at present. 

TARIFF REVISION. 

Ministry has definitely 


! 


wool clip is fairly good, 


LOK d 


The Deakin resolved to 
furnish a proof of its exceeding disinterestedness in 
advocating Imperial preferential trade by the intro- 
duction of a new tariff a few weeks hence. The duties 
to be pr in the nature of things, or rat 
» to the natural course of trade, to be directec 
against the manufactured articles which are princi- 
pally obtained from the Mother Country. In return 
for such consideration for the protectress of the Com- 
monwealth, the said protectress is expected to tax all 
importations of ‘* foreign ’’ foodstuffs in order to yield 
to the said Commonwealth the benefit to which it is 
entitled for consenting to be protected. These words 
may appear to be extravagant. They are nothing of 

, for the absolute heartlessness and selfishness 


posed her 


accordir 


usual liability to unfavourable seasons. The British 
mannufacturer may in the meantime disabuse his mind 
of the notion that the Commonwealth politicians want 
to give him a quid pix 
cost of living in the U 
preferential trade. 
DUTY CN STOLEN PROPERTY. 

A rather novel development has occurred in t 
plication of the mnwealth Customs Act. 
sailing vessel (the ‘‘ Eagle Crag ’’) recently arrived 
Meibourne, a boat was stolen. T 
has naturally made every effort to recover the boat. 
He has not yet succeeded, and the Customs authorities 
learning of the theft, and, concluding that the boat has 
by the action of the thief kecome an imported article, 
have cemanded duty upon its value, whatever the 
value may be. The claim, furthermore, is made upon 
the agents of the vessel who are dounicdled in Mel- 


; for the enhancement of the 
nited Kingdom by a system of 


he ap- 


Comm 


Irom a 


The master of the vessel 





bourne, and, whate ver the master may do, the agents 

cannot change their territorial status. Both mast 

and ag ig’ 
- “> 





ant, more especially as the 
Commonwealth of ralia, bv its Customs depart- 
ment, is_ trying to gain profit out of a felony. Th 
incicent is instructive to the travellers in this part of 
the world, for should the 





r possessions be stolen from 
a ship in Australian territorial waters they will be 
liable to payment of duty upon tariffed articles. As 
their loss will be x plus duty, it will be better to say 
nothing about the x in 





order to escape the plus. 
INMIGRATION AND THE LABCUR ATTITUDE THERETO. 
The efforts made by the Agents-General of New 
South Wales, Queensland, and Western Australia to 
immigration from 


further the United Kingdom are 
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praiseworthy enough. But the arrival at Sydney 
recently of some skilled artisans has made it quite 
clear that there is a power behind the throne. The 
men applied for work, but found that they could not 
obtain it until they had joined the local union. In their 
case possibly no difficulty has as yet occurred, but it 
may be taken as certain that the labour unions wil 
exercise a veto on immigration whenever they believe 
that the interests of their members are touched. The 
veto will be exercised indirectly by imposing rules for 
admittance impossible of fulfilment, or by the demand 
of high entrance fees. If the trade unions were com- 
pelled by law to admit all who are qualified on pay- 
ment of mere registration fees, little might be said 
on the matter, but under existing circumstances they 
can overrule the Commonwealth Parliament, and 
virtually prohibit immigration of a kind unfavourably 
regarded by them. At present, there is no objection 
to the immigration of labourers who can be regarded 
as hewers of wood and drawers of water, but even 
this glimpse of sunshine on the question of emigration 
from the United Kingdom to Australia may be clouded 
by the indisposition to welcome new comers. The 
need of a considerable immigration is recognised by 
thoughtful persons, and even by politicians, who are 
quite aware that ‘ effective possession ”’ 
tralian Continent has not yet been accomplished. But 
the obstacles raised by the labour unions against 
immigration are discouraging. Most of the recent 
arrivals at Sydney and Brisbane are of the right 
stamp, indicating that care has been taken in selection 
and advice by the Agents-General. About 100 
Spaniards have been brought out under contract to 
work in the Queensland cane-fields, but already the 
Leader of the Labour party has raised a strong objec- 
tion on the ground that sufficient labourers can be 
found in Australia. Some of the Spaniards have prac- 
tically given up their contracts, preferring occupation 
in the cities to the cultivation of the sugar cane, 





OUR FOREIGN TRADE. 


Tue slight falling off in the value of imports, which 
was one of the features of the Board of Trade Returns 
for June, is not found in the statistics for July, as 
during the past month both branches of our foreign 
commerce showed considerable development. In June 
the imports of ‘* food, drink, and tobacco,’’ and of 
‘articles mainly or wholly manufactured,’’ were less 
than in the corre ‘sponding month of last year, but in July 
of this year they were higher than in July 1906, and as 
the import of raw material is far larger, there is a 
total gain of over £.3,500,000 in the value of imported 
commodities. This increase coincides with a. still 
greater development in our export trade, and the 
aggregate of the month’s trading—in imports and ex- 
ports—is a growth of 410,614,874, the gross total for 


July being £.92,665,635. 


The value of our imports during July amounted to 
& 52,213,304, which cor npi ires With £.48,607,799, an in- 
‘rease of £3,605,505, Or 7.4 per cent., while the figures 
for the past seven months show that the aggregate im- 
ports for the period were £.380,562,214, an increase of 
£31,428,379, or 9.0 per cent. The receipts of 
grain and flour, which seemed in June to be 
slightly falling off, recovered during the past month, 
and rose to £6,970,450, a sum that is £564,850 
larger than July of last year. Meat imports were 
slightly more considerable, but tobacco and non-duti- 
able food and drink were taken in rather smaller 
quantities, the total of the *‘ food, drink, and tobacco ”’ 
section working out at an increase of £720,000 over 
the corresponding month of 1906. In the class of raw 
materials, the aggregate amounted to £/16,898,000, 
an increase of £2, 183,000 ; the most noticeable indi- 
vidual feature here i is perhaps raw cotton, the imports 
of which show only a comparatively small increase of 
£185,000, or 8.3 per cent. The amount received is 
considerably less than in June, when the imports 
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were particularly large, and when compared with 
the receipts of two years ago—July, 1905—they 
reveal a drop back of £542,000, or, in weight 420,000 
cwts. From Egypt and from India the supply was 
largely increased, but from the United States we took 
much less than in previous years, only 329,000 cwts. 
being imported, as against 480,500 cwts. in 1906, and 
866,880 cwts. in 1905; the receipt of United States 
cotton is thus about half what it was in this month two 
years ago. The seven months’ figures, however, show 
a slight increase over 1905, and a very considerable 
increase over 1906. The largest expansion in the raw 
material class is found in oils and oil seeds, which were 
imported very freely. We took in petroleum 29,542,152 
gallons, as against 22,593,394 gallons, and the value 
of our imports of this commodity was £631,443, which 
corresponds to £473,812 in July, 1906. Wool imports 
were larger by £337,000, Australia sending us 
2,895,000 lbs. more, and South Africa also increasing 
its exports very considerably, owing to the compara- 
tively good season that the South African farmers have 
been enjoying. Articles ‘t wholly or mainly manufac- 
tured’’ grew by £707,354, as against last July, the 
increase being made up mainly of ‘‘ other metals,”’ 
which include, of course, copper and lead; copper 
imports have been unusually large, not merely in value 
but in quantity, and 12,290 tons were received during 
the month, which corresponds to 11,490 tons in July of 
last year, the value rising meanwhile from £676,550 
to £832,480. Other manufactured imports have 
no particularly interesting feature, but it may be 
remarked that that activity in the chemical and dye 
trade is still very marked in the monthly trade 
statistics. ; 

Turning from imports to exports, we are met by an 
even more striking improvement in the trade figures ; 
the increase over last July is 47,009,000, or 20.9 per 
cent., and over July, 1905, £12,631,280, or 45.4 per 
cent. The exports for the seven months amount to 
£246,708,800, an expansion of £.32,733,332, OF 15-3 
per cent., as against the corresponding period of 1906. 
Every one of the three classes has improved during 
the “month but the most material increase is 
still, as is has been throughout the past few 
years, in manufactered goods, which have grown 
from £27,112,800 to £ 32,530,402. Cotton and 
iron still lead the way, and the amount sent 
abroad by both these industries during July is 
very far in excess of the figures of a year ago. 
Cotton manufactures totalled £ 11,062,900, as against 
£9,086,550, an expansion of £ 1,976,350. The piece 
goods exported amounted to 634,155,100 yards in 
quantity, and to £8,218,868 in value, while yarn and 
twist account for £1,507,280, or 22,956,100 Ibs. 
There is a noticeable falling off in the demand for 
cotton goods from Turkey and Egypt, both of which 
took from us considerably less than in July, 1906, but 
India is a better customer than ever, and is largely in- 
creasing last year’s purchases. British India, includ- 
ing Burmah, took from us cotton piece goods to the 
value of £2,612,800, which, corresponding with 
£2,066,600 in last July, shows an expansion of 
£546,200, or 26.9 per cent. Australia also bought 
more freely, but outside India the most noticeable in- 
crease is in the cotton exports to Germany, which is con- 
tinually taking more and more from us; and as the 
exports which are sent nominally to Belgium, 
many of which doubtless find their way through to 
Germany, are also developing rapidly, it seems clear 
that the German customer is becoming more and more 
important to the English cotton spinner. Germany also 
bought more of our iron manufactures, and botia in 
value and quantity our exports of pig-iron to the 
German steel maker were considerably larger than in 
July of last year ; the contrast, however, between 1907 
and 1906 is less striking than between 1907 and 19905, 
for the monthly export has grown in two years from 
£22,600 to £166,800, while the total for seven months 
is £.733,g00 instead of £/200,150. The United States’ 


demand has also increased from £454,990, the figure 
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for the first seven months of 1905, to £1,742,000, the 
result of the present year’s business. The demand for 
steel rails is not quite so keen as formerly, as Argen- 
tina and India, two of our most important customers in 
this commodity, are buying less from us. Machinery 
exports, on the other hand, were very active in July, 
and India and the South American countries bought 
larger quantities than before. 

Coal exports continue to expand at a very remark- 
able rate, and ‘‘ coal, coke, and manufactured fuel ”’ 
together account for a sum of £4,027,900, or 
41,131,000 more than in July of last year. There is 
no slackening of the German demand, and the value of 
coal of all sorts exported from England to Germany 
during the month was £577,500, as against £322,111 
in July, 1906, and £261,871 in July, 1905. France, 
Italy, and Belgium also bought considerably larger 
quantities, and the demand generally is so strong that 
the difficulty experienced by our Home Railways in 
keeping down their working expenses is easily under- 


stood. 


THE DIRECTION OF TRADE. 

Appended to the Trade and Navigation Returns for 
the month of July are the usual tables showing the 
course of our oversea trade for the six months ending 
June 3oth last. They show that out of the total in- 
crease of £27,792,000 in the value of our imports, 
417,809,000 occurred in the importations from foreign 
countries, and £9,983,000 in the receipts from British 
possessions. On the export side there was an increase 
of £25,724,000, of which £18,868,000 was due to the 
larger shipments to foreign countries, and £,6,856,000 


in the exports to countries within the Empire. The 
record is as follows :— 
HALF-YEAR ENDED JuNE 30th. 
1907. 1906. 1905. 1904. 
S 1 .© |. 60 20 eee 


Imports from— 


Foreign countries. . 248,402,600 230,593,800 211,832,600 213,429,200 
British possessions; 79,962,700) 69,979,600 61,290,900) 58,472,200 


Total imports ..|328,365,300| 300,573,400 273,123,500 271,901,400 
Exports to— 

Foreign countries. .|142,212,000| 123,343,900 101,863,600 91,006,300 

3ritish possession:| 64,105,000! 57,249,600 53,842,600 53,110,400 


| (ae 
| 





206,317,00C 180,593,500 155,706,200 144,116,700 


The figures constitute a fresh refutation, if any were 
needed, of the assertion that our oversea trade is 
being maintained by the exchanges within the Empire 
against a decline in those with protected foreign 
countries. The facts are that, while our imports from 
foreign countries increased by 7.7 per cent., these coun- 
tries increased their purchases from us by 15.3 per cent. 
On the other hand, the growth of our importations from 
British possessions, as compared with the previous 
year, was equal to 14.3 per cent., while their purchases 
from us showed an increase of only 12.0 per cent. 
That is somewhat remarkable, in view of the pre- 
ferential tariffs accorded by several of the colonies, and 
the facts are put forward, not as a discouragement to 
legitimate efforts to stimulate trade within the Empire, 
but as proving that trade will follow the course 
dictated by the circumstances of the countries between 
which it is exchanged, despite attempts to interpose 
or remove artificial obstacles to its freedom. 

The increase in imports from British possessions 
was most pronounced in the receipts from India, Aus- 
tralia, and New Zealand, Canada alone among the 
principal colonies showing a falling off. The expansion 
in imports from India was due mainly to the larger 
quantities of wheat, cotton, and jute received. Aus- 
tralia and New Zealand supplied more wheat, wool, 
frozen mutton, and dairy products, while the decline 
in imports of Canadian products was in wheat, cattle, 
and timber. The value of imports from South Africa 
was about £1,000,000 more than in the June half- 
vear of 1906, and consisted mainly of wool and sheep- 
skins. 


___ Total exports . 






























































































Raa Ee 0 


mnnecwioibinnpastitinine 


Sarena anenrinanyeersn eather ennai nat int 


ee ype 
= 





| 
| 


NR ST SS 








1356 THE 


The largest advance in the value of imports from 
wy single foreign country was #£.5,300,000 in the 

shipments from the United States. It was entirely | 
accounte d for by the larger quantities and higher prices 
of raw cotton sent over, the increase in this item 
amounting to no less than £:11,000,000. That, of 
course, far exceeded the total increase, but was partly 
offset by decreases in wheat, maize, cattle, and dairy | 
products. Our imports from Egypt were valued at | 
3,200,000 more than in the corresponding period, | 
this being also due to the boom in cotton. Increases 


from European countries were comparatively small, 
the principal being 4,500,000 in imports from 


Germany, £800,000 from Spain, and £1,000,000 from 
Roumania, the last being due to larger shipments of 
grain. Belgium supplied nearly 4,900,000 less than in 
the same pe riod of 19006. 

Turning to exports, and dealing with British posses- 
sions first, Canada was prominent in taking our pro- 
ducts to the value of £8,205,000, as compared with 

£:5,997,000 in the corresponding period last year. The 
increase was most marked in pig-iron and iron and 
steel goods, but extended to textiles, and almost all 
classes of manufactured articles. The purchase of the 
various Australian States exceeded those of the cor- 
responding period by £.2,900,000, the advance 
occurring mainly in iron and steel manufactures. An 
of £.2,400,000 in exports to India was well 
distributed, a prominent item being the larger quantity 
f various kinds of machinery shipped. The export 
trade to South Africa was again unsatisfactory, show- 
ing a decline of £887,000. 


In our export 





foreign countries Germany 
proved to our best customer, and in- 
creased her purchases as compared with the previous 

] value of our exports to 


vear very largely. The 


trade to 


be, as usual, 


Germany reacned £18,565,000, as compared with 
£:15,403,000 in the corresponding period of 1906, Out 
of the increase of 43,162,000, coal accounted for over 


£300,000, and cotton yarn for £790,000, and larger 
were sent of iron and steel, textiles, and 
y every principal manufactured article. Exports 
to the United States, though smaller in the aggregate 
than those to Germany, showed a larger increase, the 


quantities 


ne. 





total being £16,248,000, as compared’ with 
413,022,000, the increase amounting to £,3,226,000. 


Of the latter sum pig-iron accounted for £917,000, 
e were appreciable increases in various kinds 
ile manufactures. Other principal increases 
were © £1,500. ooo 7 exports to France, £.1,200,000 to 
the Netherlands, £500,000 to Belgium, “1,240,000 to 
Sending aad oie to Egypt. Trade with South 
America was well maintained Argentina taking about 
the same as last year, the total value being £9,273,000. 
Chili took 4/1,000,000 worth more, and there were 
increases of £540,000 to Peru, £1,300,000 to Brazil, 
and 4.340,000 to Mexico. 





BUSINESS NOTES. 





The Collapse in American Rails.—Just prior to the 
famous fine of twenty-nine million dollars inflicted a 
week ago upon the Standard Oil Corporation, the 
American market was as steady as that volatile depart- 
ment usually is. But the amount of the fine levied 
upon Standard Oil for illicit methods in obtaining re- 
bates and so forth came with all the force of a stagger- 
ing blow because of what it m ight mean to the railroad 
companies suspected of complicity in the same sort of 
practices. Indeed, the blow was so he avy that at 
first Wall Street seemed hardly to know what to make 
of it. Prices gave way a few dollars; they did not 
break badly ; there were vague statements that after 
all the precedent might mean little to the railways. 
When, however, New York realised what might 
happen prices collapsed like a house that children make 
with playing-cards. Unions were naturally the worst 
sufferers ; the Union Pacific has not the pleasantest 
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down on August Sth to 1312. A fall of 
points in half as m: iny days. is sensational 
Unions, and the market followed br 


meteoric course of the shares. 


| immediate dividend time of Union Pacifics, the excite- 
/ment was thereby heightened ; 


it became a question 
whether in the circumstances the directors might not 
declare a lower dividend than the 10 per cent. already 


| semi-oflicially stated, though some had held out hopes 
| of 12 per cent. 


being declared. Lvery effort was made 
to probe the situation to its depth; every possibility 
was canvassed to discover what might, or might not, 


be in the minds ot the directors. Rumour ran riot 
in weird shapes; said the Union dividend would 
be payable half in scrip, half in cash; hinted that 
Rockefeller and Harriman had brought about this 


slump by way of showing President Roosevelt and his 
friends how Capital could retort when its ‘ rights ”’ 
were attacked. Of course, some of the more con- 
ventional rumours declined to remain out of employ- 
ment, so the usual trust company was reported to be 
in the usual difficulties, with other familiar tales of 
similar import. Disentangling known fact from pro- 
bable fiction, the smallness of the open account stood 
out prominently. The market was purely professional, 
and not only in London, but in New York as well, there 
were ample evidences of the public standing severely 
The attitude is perfectly natural. In the face 
of such grotesque tactics as were employed over the 
declaration of the Union and the Southern Pacific divi- 
dends, the outsider obviously stood no chance of being 
right except by a sheer fluke, a fortunate accident. 
The American market commands a wide following from 
the excitement it gives tes devotees, but there are 
limits beyond which the confirmed gambler in Ameri- 
cans does not care to venture, and by their policy of 
open wirepulling the magnates of Wall Street would 
appear to have frightened operators upon both sides 
of the Atlantic Ocean. Lines of shares changed 
— it is true; the big men were busy enough 
rashing the market only to hoist it again as it suited 
“os purpose. The ordinary speculator elected to 
stand outside the ropes, and what real buying there 
was in London came chiefly from certain monied cor- 
porations which rtunities for picking up 
cheap shares, though before profits accrued the pur- 
chases might have to be taken up and put out of 
sight for a season. Wh« Union Pacific dividend 
was at length announced ‘the declaration fell flat as 
Is stirring up fresh i: The market had 


aloof. 


Saw Opp 


regards terest. 


been satiated with sensation, and at the same time 
denuded of business. Looking round coolly after the 
fervent heat of the past ten days heavy falls are still 


to be noted in comparing to-day’s prices with those 
of last carryover, but the latter were substantially 
higher than their predecessors, and there talk 
of “dot nestic trouble in the Stock Exchange than might 
iave been supposed, when the fierceness of the fall j 

taken into acct 


is less 


unt. 





Compulsory Arbitration in Australia and New Zealand. 
It has several times been pointed out that the work- | 
ing of the Arbitration Acts in Australia and New j 
Zealand has proved unsatisfactory, and now after their 
comparatively short existence they are breaking 


down altogether. In New Zealand the Supre me 
Court, in the course f administering just ce, 
has given the coup de grace to the = Arbitr 


tion Act of 
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to the Supreme Court, which found that the committal 
to the prison was not justifiable under the Act and the 
culprit was released and went his way. With the fear 
of a gaol removed, and in view of the difficulty 
attendant upon levying distraint of goods, the defier 
of the award of the New Zealand Arbitration Court 
has little to dread, provided he be an employé and not 
an employer. 
are continually 
papers tell their readers 
tralia more prosperous, that it is the richest 
country under the sun, and so forth, and the 
working people, believing the journalistic stuff, 
naturally want to share more largely in the prosperity. 
Therefore, in almost every trade dissatisfaction and 
turmoil exist, and a repetition of the strikes and 
industrial disorganisations of 1890 is within the bounds 
of possibility. Too much, however, should not be made 
of the strikes of New South Wales coal miners, for 
after working hard for a few months, those gentlemen 
are given to taking a holiday by means of a strike. 


on the increase. All 


that never was 


the news- 


Aus- 


But the Victorian gold miners are dissatisfied—not 
altogether without reason—and are considering 


whether they should not ‘‘ take action.’’ Considering 
that gold mining in Victoria, owing to the manner 
in which it is carried on, is a decided loss to the com- 
munity, a strike of the miners and the ruin of the in- 
dustry might be regarded with equanimity. But it 
would be possible to exploit Victorian territory for 
gold, and to reward labour fairly, with profit to share- 
holders if the existing absurd dispensation were 
abolished. It is not proper to attribute to the workers 
all the responsibility for the breakdown of Australasian 
Arbitration Acts. It is true that many of the workers 
have no respect for any arbitration system which does 
not concede their claims. That is, it is to be supposed, 
human nature. But the judges in the Courts 
have, as was to be expected, shown themselves in 
many instances incapable of solving industrial prob- 
lems. They are not to be blamed, for they have been 
supposed to know more of any particular industry than 
the employers and employés. And the supposition has 
been quite erroneous. Judges have, therefore, help- 
lessly tried to compose quarrels by ‘“‘ splitting the 
difference,’’ or by adopting an impracticable line of 
decision of their own, to the dissatisfaction of the 
employers and the contempt of the employés. And as 
it is evident that where large numbers of the employés 
are in evidence, neither judicial arbitration courts nor 





/ 


grandmotherly wages boards can enforce — their 
decisions, opinion is gaining ground that in the 


long run the old-fashioned expedients of strikes and 
lock-outs are most conducive to industrial peace. The 
promoters of compu! ‘bitration courts (voluntary 
arbitration arrangements are a quite different matter, 
for they are formed between the two principal parties 
who know what they are about), and of obtuse wages 
boards, are ’ eminently philanthropic, but 
they appear to ignore human nature. 


sorv at 


doubtless 





Ship Canal Progress—The half-yearly report of the 
Manchester Ship Canal is always of interest, if only 
on account of the progress it shows towards the point 
when the enterprise will be able to meet its fixed 
charges. Until that point is attained the progress is, 
to use a Hibernianism, backwards, because, while 
under its Act the company may and does, transfer the 
arrears of fixed charges to capital account, the opera- 
tion, of course, discounts the future. The capital so 
created is held by the Manchester Corporation, and 
ranks in priority to the capital held by the public, so- 
that every addition made to it constitutes a further 
obstacle in the way of dividends being earned on the 
preference and ordinary capital. The accounts just 
issued are encouraging, since they show that the net 
revenue fell short of the sum required to pay the fixed 
charges by only a small amount. The total revenue 


of the Ship ‘Canal and the Bridgewater under- 

taking for the half-year amounted to 4,395,940, 

and the expenditure to £264,907, leaving a 
— 
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this the debenture 





balance of £131,033. Against 
interest and other charges amounted to £145,007, and 
there was consequently a deficiency of £,13,974. 
There was an accumulated deficit at December 31st 
last of £34,026, consisting of debenture interest due 
to the Manchester Corporation, and for this amount 
new preference stock has been created and handed to 
the Corporation. The total amount of 34 per cent. 
preference stock now in the hands of the Corporation 
IS £,1,022,281, so that, after the Canal is earning its 
fixed charges, it must earn in addition £17,900 each 
half-year before the stock held by the public can look 
for any dividend. Since the accumulated arrears of 
debenture interest were partially written off and 
partially converted into preference stock in 1904, the 
progress made has been as _ follows :—Deficiency 
against fixed charges for half-year ending December 
31, 1905, £36,756; June 30, 1906, £25,840 ; Decem- 
ber 31, 1906, £34,025 ; June 30, 1907, £13,974. At 
December, 1905, £9,000 and at December, 1906, 
£15,000 were put to reserve as a provision against the 
expenses of the Warrington litigation, so that the real 
deficiency for those half-years was £27,75 and 
£19,025 respectively. It will be seen, however, that 
in the past half-year the Canal Company has got 
nearer to earning its fixed charges than ever before, 
and if progress can be maintained at the same rate as 
in the past two years it should be paying its way by 
the end of 1908. 





Russian Collieries’ Company Debentures.—The latest 
development in connection with the affairs of this com- 
pany throws fresh light on the dangers incurred by 
investors in enterprises which carry on business in 
Russia. In October, 1905, the debenture-holders were 
asked to assent to the creation of £25,000 7 per cent. 
prior lien bonds, to rank in front of the debentures, and 
were also informed that ‘‘ unless such proposals as 
those which are now made are accepted, the alternative 
would probably be foreclosure by the debenture- 
holders, and the present is not a time at which they 
could take such a course without considerable anxiety, 
as they would either sustain great loss by the forced 
sale or even abandonment of the property, or they 
would have to find the means for carrying on the busi- 
ness. In any case, they would be involved in much 
troublesome procedure under Russian law, from which 
they might find great difficulty in extricating them- 
selves.’? We asked at the time why the debenture- 
holders were not informed of the condition of the 
Russian law when the debentures were subscribed for 
by them, but no answer was forthcoming ; indeed, at 
the meeting which followed the chairman of the com- 
pany emphasised the disabilities under which the 
holders of these securities laboured, and declared that 
it would be better for them to agree to the scheme than 
to foreclose and work the property ‘‘ trammelled with 
the restrictions of foreign law.’’ Another scheme has 
now been put forward for the provision of £50,000 
upon the security of debenture stock carrying a fixed 
interest of 24 per cent., in addition to a further right to 
75 per cent. of the company’s profits. The debenture- 
holders have apparently assented to the proposal, and 
in a circular addressed to the shareholders the latter 
are informed that the scheme, ‘‘ although a drastic 
one, is the only alternative to liquidation and recon- 
struction. If the latter course were adopted, it would 
entail considerable expenditure, especially having re- 
gard to the fact that any new company would have to 
bear the expense of obtaining recognition in Russia, 
and pay the heavy fees for Russian stamp duty which 
the transfer of the property would entail ; and share- 
holders who were unable to come in under a recon- 
struction scheme would lose the whole of their interest 
in the company.’’ There is abundant evidence here to 
show the undesirability of embarking money in 
Russian industrial investments, and, so far as this par- 
ticular company is concerned, both debenture-holders 
and shareholders appear to be between the devil and 
the deep sea. The debenture-holders apparently can- 








| 
| 
| 
| 
| 


| 


— CS 


ee 


ee SS 









































































© aH 


Sa sas eso 


aartaee 


tone apren aoes lea 


















1358 


not foreclose, while the shareholders will lose all their 
money unless they subscribe to the new issue of deben- 
ture stock. The outlook, moreover, does not appear 
to warrant optimism. The past vear’s operations re- 
sulted in the balance to the debit of profit and loss ac- 
count being increased from £3,839 to £6,862, ‘* the 
state of general unrest still continued ’’ during the 
period under review, and the company ‘‘ cannot hope to 
make large profits until its output is materially in- 
creased,’’ a result which it is intimated can only be 





attained by the completion of the work of development. | 
The whole story is a very unsatisfactory one, and con- | 


tains obvious morals for English investors. 





London Road Car Report.—The report of the London | 


Road Car Company for the June half of the present 
year reveals a deplorable condition of affairs. 
actual loss on working is 44,904, and after provision 
has been made for debenture interest and other charges, 
there is a net deficit of 47,002. The company experi- 
enced during the half-year a loss of traffic and also an 
increase in working expenses. The actual receipts 
from cars at £200,539 compared with £207,790 in 
the June half of 1906, a falling off of £7,251, while 


working expenses on account of cars rose from 
#,200,798 to £215,011, an advance of £714,213. The 


following table illustrates the results, including receipts 
from all sources, as compared with the two preceding 
half-years :— 


Gross Working 
Passengers. Receipts. Profit. 
£ £ 
June, 1907........ 36,999,901 .. 214,786 .. *4,904 
December, 1906.... 36,402,461 .. 219,453 .. 9,700 
June, 1906........ 38,153,823 .. 223,644 .. 17,523 
* Loss. 


Owing to the change which 
horse to motor traction, it is not possible to institute 
an exact comparison in regard to costs, but general 
repairs show an increase from 434,365 to £63,288, 
which is mainly accounted for by an advance from 
£:30,843 to £58,191 in car and motor repairs and 
renewals, including salaries. The number of motor- 
cars owned by the company at June 3oth last was 194, 
an increase of 100, and the number of horse cars 335, 
a decrease of 100 as compared with June, 1906, ‘and 
it would appear that to this change the increase in 
working expenses is largely due. The auditors, more- 
over, remark that ‘‘no provision has been made out 
of the revenue for the half-year for depreciation and 
renewal of motor chassis.’’ It is stated in the report 
that about 80 per cent. of the company’s motors are 
of the types that have shown satisfactory results, the 
other 20 per cent. apparently having proved unsatis- 
factory. The directors also refer to the steps which 
are being taken by the omnibus companies in confer- 
ence with the railway companies to put an end to undue 
cutting of fares, and in the interests of shareholders 
it is to be hoped that this may result in bringing about 
a substantial improvement in the financial position of 
the undertaking. 


is being effected from 





Brazilian Trade and Finance.—In the course of his 
annual report to the Foreign Office on the trade and 
commerce of Brazil for the year 1906, Mr Consul- 
General Chapman remarks that there was a marked 
improvement as compared with the previous year, and 
the returns of imports and exports exceeded those of 
former The considerable increase in foreign 
trade was accounted for mainly by large importations 
of building and railway material and fuel, and the 
increased exports in coffee. In October the Govern- 
ment scheme for the creation of a Caixa de Convercao 
(Conversion office) was under consideration, and was 
matured and came into operation in the following 
December. ment issues notes to the 
amount of gold in reserve payable at sight in gold at 
Is 3d to the milreis. Operations were commenced 
with some 4,1,000,000, and what with private deposits 
on the part of the Rio branches of foreign banks and 


years. 
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Government funds, there was in May, 1907, some 
£5,000,000 in deposit. This measure has had a 


steadying effect on exchange, should be beneficial to 
commerce, and should tend to facilitate the with- 
drawal of inconvertible paper currency ; but this new 
convertible currency is not apparently in general circu- 
lation, but is held by the banks against their deposits 
in the Conversion Office. Inconvertible paper currency 
in 1898 amounted to 788,364,614 milreis. On Decem- 
ber 31, 1906, the amount in circulation was reduced 
by 664,792,900 milreis, leaving in circulation 
123,571,054 milreis. In September, 1906, notice was 
given that the new silver coinage would be put into 
circulation. These are of the face value of 
300 reis, 1 and 2 milreis, weighing 5,000, 10,000, and 
20,000 grammes respectively, the tolerance being .025 
for those of 500 reis, .o5 for those of 1 and .10 for 
those of 2 milreis. The vearly average exchange, 90 


coins 


days’ bank rates, for the last five year was as 
follows :— 
—Extreme Fluctuations~ 
Exchange. From To 
Year. sd 8 s ad 
OE caccccoseescee 2. She ccae, Boe. woes, 3 
icccasssenecesces &- ae ose, 2 ee cess. 2 Oe 
ep iceccescccsssaces 2 Sey xcee OEE vee Ble 
 ccicctnsaccs&s: 2 swans. A dca Oe 
Set nccncaccccscns. BREEN ccce DE vee 2 


The bulk of the exports, Mr Chapman says, were 
classed as vegetable products, and of these coffee 
represents over 50 per cent. of the whole export trade, 
and shows an increase of 3,145,139 bags and 
£6,194,792 value, or 28.8 per cent. increase in 1906 ; 
whilst rubber represents nearly 27 per cent. of the 
whole trade, and shows an increase of 15,702 tons 
and a decrease of 41,050,307 value. The decrease 
is mostly in Seringa rubber. In regard to the 
famous ‘‘ valorisation ’’? scheme, the report states that 
‘*the States Governments of Sao Paulo Minas Geraes 
and Rio de Janeiro, on whom fall the liabilities of the 
scheme, have been unable, even with the security of 
the Federal Government, to raise sufficient funds to 
carry out properly the terms of the agreement, but 
had purchased and partly shipped some 5,000,000 
bags up to April 9.’ The Convention has not had the 
desired effect on prices, and unless an advance can 
be secured, the Governments would not be able to 
unload without loss. It is added that as a rise seems 
improbable a collapse of the Coffee Convention scheme 
is anticipated. 





The Assam Company.—<A well-informed correspondent 
writes, in reference to our article on tea companies 
last week :—‘* You are, perhaps, hardly quite fair to 
this [the Assam] company in regard to its fresh 
issue of capital, which is fully warranted.  [irstly, 
low issued 


that company has an_ extraordinarily 

capital, amounting to less than £20 per acre 
cultivated. Next, for many years, all improve- 
ments and extensions have been made out of 
revenue — a_ heavy _ self-denying ordinance for 
shareholders. Then, large areas of poor produc- 
ing, and latterly unprofitable, tea plant have been 


given up and replaced by modern, well-equipped 
gardens—all this without any addition being made to 
capital. Notwithstanding all these handicaps, a sub- 
stantial reserve—utilised for working capital, and 
amounting to some £50,000—has been accumulated 
and insurance and other reserve funds built up, 
that the small addition to capital (£13,000 only) is 
fully warranted, all the more as it has been placed 
at 60 per cent. premium (£32 per £20 share), and 
nearly all subscribed by shareholders. The old com- 
pany’s position, financially, and also economically, is 
now very sound. The new land acquired, moreover, 
comprises a recently planted modern garden of nearly 
600 acres, which, it is believed, will be a great acces- 
sion to the copmany’s future earning power. The 
company will now possess about 10,000 acres of plant, 
almost all good and profitable, for a_ total issued 
capital of 4,200,000, plus reserves of nearly £60,000. 
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4 Wills and Bequests.—The I/lustrated London News gives ferred or deposited 
j the following list of wills proved, with the amount of | Bank notes ‘to aS re 
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22,376,432 66 .. 21,584,902 10 .. 23,364,762 89 


: is |, ceiptspayableatsight.. 5,994,058 7 .. 5,808,405 39 .. 10,119,572 74 
personalty in each case: Treasury account current . 
S (ee 275,057,166 5 .. 257,216,617 14 .. 265,757,059 26 


Sir William Henry Broadbent, 
MOM. cic ccc 


Son. | Current accounts, Paris.. 
Do _ branch banks 


86,209 Dividends payable 


late of 84 Brook . 417,749,264 20 


- 598,347,839 24 .. 540,910,019 33 
«+e 74,773,125 0 


- 114,347,300 0 .. 74,802,335 0 


Captain Frederick Greatorex, late ‘of 4 York terrace, Discounts and sundry inter- ee << ee <. 
DARE SC POUR. 60 606 wcedcncs seececssccecececesesees 91,697 | R = ttt etcecceeeseceeers 5,895,278 10 .. 5,175,242 5 .. 4,421,704 51 
Mrs Susan Gray, late of Bivchingiae Hall, Birchington, ” eeeee the lact six enum ¢ onsen ¢ 1506152 0 
Kent.. so aie a 127 282 a. 2 A . ea } 5 ~ 
eccccves TOreTererer eee eoseccee Boon | NED éceendedecdcnnces « 128,054,361 95 ... 182,110,302 51 .. 147,509,175 68 
Mr Joseph Arthur P latt, late of Brocton Lodge, —natineecenenies anwibeienakecnenneti -+ 1473509,175 68 
Sitchin... Bennet NR Ie hve Pen Wi iciicctiaiiis 5,851,903,186 18 ..6,020,268,774 58 ..5,787,319,833 6 
Sir Alexander Wilson, ’ Bart., late of Archer House, 
PINE 6 4.cb' nc keenaveesuducusauranuewes aertersenee 25000 CREDITUR. 
Mrs Emma Richard Cadbury, late of Uffculme, Moor Comp tn dant and in booneh, f ‘ f c f c 
' Gosen, nant Miomleatbite o..nsaaceccesaeccarces wee 350375 UY kenenvasestnacte .77E,873,651 89 ..3,776,335,641 78 ..3,981,922,943 75 
! L tte eeee Commercial bills cv 
Mr Phineas Tallerman, late of Kensington House, Bays- Commercialbillsdiseounted ee ae eae ae — 
WHEE. Wes istervedeewudenndnsn cdaenesss coneeeucse, 200,000 in Paris not yet due.... 384,526,383 92 266,498,263 21 
Mr Edward Francis s Bigg, late of The Hyde, Slaugham, Teentery hilt eda hace 137,868 38 ee 108,665 8 
Sussex ...... eee eeneccecessecsesececccccececcess + 78,182 | Commercial bilis, ‘branch : ; 
Mr Abraham Clegg, late of 'E ntron House, High DT vcskatadaacauaad 550,264,857 O .. 694,090,980 0 .. 447,818,682 C 
COE ivin is sddvatnasnchshieeeedeeumaneen 74,719 AGvonees on deposits of enen . ‘ 
7 oh : - pon keninny NG cesalecaaresten 000 0 .. 476,000 0 .. 1,824,C00 0 
Mr Ebenezer Lewis, late of Saxon Court, Weston-super- _ | Doin branch banks...... 2.408,800 0 .. 2,408,800 0 .. 8,605,500 0 
DEN ci nkvkdacbaecekdas waka umednnae a ceenaanee ss 16,706 Do in public securities .. 177,395,128 40 .. 179,155,070 95 .. 165,874,518 37 
Mr John Gooddie Holmes, Tate of Belmont, Curzon Park, se by — —— “aes 400,891,905 0 .. 286,646,145 O .. 359,481,592 0 
a FLOR 58,145 ee wae mee 
aR ske Oh Ra Mey Cae Reon se cia wede are aa 58, ventions, June 9, 1857 
Mr Thomas O’ Hagan, late of 11 Lancaster gate ...... 45,505 and March 29, 1878)... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Hon. Edward Frederick Leveson-Gower, late of Holm- Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
bury, Surrey 5.274 | ,Do disposable............ 99,599,543 98 .. 99,599,389 78 .. 99,626,879 49 
ag? , ce “ne ne _ a ss ‘: oe s “s ‘ oe - ° oes . 49,474 | Rentes Immobilisées (Law 
Nev. omas fienry ark, M./\., late o Splanadce Villa, of June 9, 1857)........ 100,000,000 O .. 100,000,000 0 .. 100,000,000 0 
Wesfon-super-Mare ..........46. KbkeeeeeNeaeenen - 40,168 = = furniture at tke 
Rev. John David M. Crofts : 3 é ank and landed pres 
OF wd Crofts, late of Elstree Grange, Oe perty branches ........ 32,693,769 70 .. 32,656,678 71 .. 30,981,796 17 
cr 32,259 | Expenses of management.. 2,861,206 54 .. 2,834,103 31 .. 2,047,885 68 
Mr James Liebeg Muspratt, late of Cornish Flint ..... - 25,711 | Employ of the special re- 
SOTVE oo. ccccesececccece 8,407,444 16 .. 840744416 .. 8,407,444 16 
EEE PUNGNNN 6 snes ceveccecesene 123,350,468 67 .. 135,124,404 27 .. 121,083,046 18 
I-orms and conditions in connection with tenders for Total ..........00+. 5,851,903,186 18. .6,020,268,774 58. .5,787,519,885 6 


wiih tr Breda 





imported coal for the Cape Railway Department (1908 
supply), are obtainable from the 





Agent-General, 100 | ceding week, exhibits the following changes :— 
Victoria stre uy m, S.W 
eet, ] ondon, S.W ° INCREASE. 
Francs. £ 
Po 7 ss ; SY CON a sina 0 vancnccsccicaadadciocdas 17,840,549 = 713,622 
rue Agent-General for’ the Cape of Good Hope is 
instructed to notify that in consequence of the alte red DECREASE. niin £ 
shipping freights to South African ports, the various iis iiciticrsinitininnibbaviionsanaiile 113,288,165 = 4,731,527 
. ° ° ae ‘ . ° : af fe = 
South African railway administrations have decided Fe ID svacsanesneeuansensesanenses Tae = “hee 
that rebates shall be giv en of the difference between NS pcaticccavdxcetcécuidiessidsenanie 160,823,453 = 6,432,938 
freights before and : fter uly rst last on goods shipped 
July 1st las shippe BANK OF FRANCE RATES 
from Europe by the Conference Lines and forwarded % 
direct from ship or bond at Cape Town, Port Eliza- Discount ...-.seseececsseeeeeeeeeeeeneeessteeeseeees sees OB 
oo 7 ° ‘ Advances on bullion ..... tee ceceeccccceccccccccecesscceses 1 
beth, or East London. Rebates will be paid by the Advances on public securities .......ccccecccccccccccccess 4 


goods superintendents of the several railway admini- 
strations. 





Tue following directorial change is announced :— 
Owing to the pressure of other engagements, Mr R. H. 
Tennant has retired from the directorate of Ind, Coope, 
and Co., and the Board have elected Sir 
Skewes-Cox as a director. 


Thomas 





Tue Bank of England inform us that the stock re- 
quired for the current quarter’s investment on account 
of accumulative dividends was purchased on the rst 
instant at the following price, viz. :—Metropolitan 
Consolidated £73 per Cent., 87 per cent. The stock- 

















The above return, compared with that for the pre- 


The large diminution in the circulation and discounts 
is due to the paper that ran off at the end of July in 
the branches, and which only appears in this week’s 
return. The other variations are unimportant. No 
movement of gold between France and foreign places 
is reported, but the Bank has gained 4 £.3,560 from the 
circulation. The London Exchange ts “firm at 25f 16c. 
Private discount easy at 34. The cash to-day and last 
week was made up as under 
-Aug. 8.- 
Francs. £ 


Gold.... 2,800,843,582 =112,033,743 
Silver .. 975,030,069= 39,001,202 .. 


3,775,8735,651 = 251,034,945 .. 











-Aug. 1-———-~ 
Francs. £ 

.. 2,800,754,569 = 112,030,183 

975,581,072= 39,023,243 


3,776.335,641 = 151,055,426 
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holders will be credited with the amounts to which they : ; ; 
: are entitled om September 2, 1907. The following were to-day’s closing prices and the 
variations on the week :-- 
Aug. 8. Aug. 1. 
Par f c ~ Cc - : 
1 Th Comte. <cccce 100.0 95 1% «. Th + 
Horeign Correspondence, Three per Cents, nes Oo eet Oe 
Italian ...+s+eeeeeees 100 .. 12 5 .. 1890 + 0 § 
Austrian Gold 4% .... = we po on = 7 + ¥ 
i FRANCE. Spanish Exterior ...... ee ee + 
Russian Old Threes.... 100.. 61 0 .. 6045 + 055 
[FROM OUR OWN CORRESPONDENT. | Russian Fives, 1906.... 100.. 8725 .. 8710 + O15 
Paris, August 8. Turkish Fours ........ 100.. 94874 .. 9490 — O 2 
. | Egyptian Unified ...... 100.. 10385 .. 10350 + 35 0 
; The returns of the Bank of France = this week, last | Bank of France Shares. 1,000 .. 3,999 2 Me 5,980 : +196 2 
week, and the corresponding week of last year are as | Banque de Paris ...... 500 .. 1,447 oo 3, — 
follows :— . 2 . | ened d’Escompte.. 500.. 675 Cx... 689 0 + 350 
: DEBTOR | Crédit Lyonnais ...... 500 ..1,166 0 ..1,167 0 — 1 0 
; 9 Joos, | Crédit Foncier ........ 500... 660 0 .. 660 0 .. .. 
Aug. 81907. = Aug. 1,1907, Aug. 9, 0S. | Sues Canal......cccces 500 +» 4,510 0 ++ 4,520 0 = 10 0 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 os 12,500,000 0 | Northern Railway .... 500 ..1,74 ook -- 
Profits in addition to capital | Western Railway ...... es... ee Dm a = ; — : : \ 
(Aap) aw of June % oasis 54 .. 8,002,313 54 .. 8,002,515 54 | Orleans Railway ...... 500 .. = 0 .. = _ 
Reserve of the Bank and Eastern Railway ...... 600 .. MO 0 .. a *° 
its branches .......... 22,105,750 14 22,105,750 14 22,105,750 14 | Lyons Railway........ 500 ..1,349 0 ..1342 0 + 7 0 
Reserve of landed property 4.000000 (0 4,000,000 0 .. 4,000,000 1g | Southern Railway .... 500..1,109 0 ..1,107 0 + 3 : 
| Notes in circulation. 22... 469C77L.660 3 1.4,804,059.825 0 ..4,490833,730 0 Rio Tinto Ord......... 250 ..1,952 0 .. 1966 0 — 
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The following were to-day’s closing prices in stocks | 
and shares not comprised in the table above:- 
Brazilian Fours, 80f ; Portuguese Threes, 67 ; Chinese | 
Fours, 97f ; Ottoman Bank, 684f ; Meridional of Italy : 
Rails, 67o0f ; South of Austria Shares, 166f ; Old Bonds, | 
311f; North of Spain Shares, 273f ; Bonds, 371f 50c ; 
Saragossa Shares, 378f ; Bonds, 383f ; Tharsis Shares, | 
163f 50c ; Cape Copper, 226f 50c ; De Beers, 577f 5oc ; | 
Chartered Company, 32f ; Consolidated Goldfields, 7of ; | 
Ferreira, 445f; Geldenhuis, 63f; Geldenhuis Deep, | 
115f; Transvaal Land, 51f 75c; Buffelsdoorn, 3f ; | 
Randfontein Estates, 33f 50c; Robinson Mines, 1951 | 
5oc ; Oceana, 12f 75c; Simmer and Jack, 28f soc ; East | 
Rand Proprietary, 95f 50c ; Durban Roodepoort, 25f 
50c ; Rand Mines, 133f 50c; Lancaster, 7f; Village 
Main Reef, 83f 50c ; May Consolidated, 73f 25c. 

Another experiment is about to be made in the direc- | 
tion of the State purchase of railways, which is one of | 
the planks of the Republican platform in France. This 
time it concerns the system of railways in Algeria. The 
colony is served by four principal companies: the East 
Algerian, West Algerian, Bone-Guelma ; while about | 
320 miles belong to and are worked by the French Lyons | 
Company. The population for a long time complained | 
of the inconvenience caused by the diversity of the 
tariffs and conditions of the transport on the different 
systems, and two years back the local administration 
passed a unanimous vote in favour of the unification 
of the four systems by purchase. Three of the com- 
panies, to avert such a consummation, applied them- 
selves to effecting the desired reforms, and as a com- 
mencement assimilated their tariffs and the conditions of 
their goods traffic. Similar arrangements will shortly | 
be applied to their passenger services. One company, 
however, the East Algerian, refused to enter into the | 
combination. Its system comprises over 500 miles of | 
line mostly in the department of Constantina. This | 
company objected that they would not be able to revise 
their tariffs and execute the supplementary works 
demanded by the Government without considerable 
modifications in their concession, and submitted condi- 
tions which were declared by the administration to be 
unacceptable. As it was considered that the population 
in East Algeria should not be deprived of the advan- 
tages by which the inhabitants of the other regions 
will benefit, the departmental councils voted unani- 
mously the compulsory purchase of the company’s | 
lines. A scheme was drawn up by the Superior Council 
of the colony, and was submitted to the French Council 
of State and Department of Public Works, both of | 
which bodies have now approved of it. The company 
to be dealt with has a share capital of 41,000,000, 
and a debenture debt of 4.2,561,566, less the bonds re- | 
imbursed by drawings, the interest on which is | 
guaranteed by the State. The share dividends have | 
almost invariably been at the rate of 6 percent. The 
concession only expires in 1978. 

Rectified reports on the probable corn crops in | 
France at the date of July 1st may be compared with 
the first previsions on May 15th. The Index-numbers 
descend from 100, which corresponds to the class of | 
very good. In winter wheat there is a set-back in | 
the class good, 80 to 99, from 47 departments to 40, 
but an increase of g points in the class, 79 to 60, repre- 
senting crops returned as presumably ‘‘ rather good.”’ | 
The same in spring wheat, the class ‘‘ good ’’ being re- 
duced in one department, while there is an increase | 
from ‘‘ middling rather good ’’ in three. In rye the four 





| consequently untrustworthy. 





departments which ranked as ‘‘ very good”’ in the | 
middle of May are now suppressed, and the number 
returned as ‘‘ good ’’ is reduced from 50 departments to | 
41, the “‘ rather good ”’ being raised from 27 to 28. | 
The returns for barley are favourable, the winter sow- 
ings described as good or very good being raised in 
three departments, and the spring barley in seven. 
The previsions for oats were also slightly better in 
July than in May. ; 

The automobile industry in France is showing 


“a a 
striking development. 


Shares for 36 companies for 
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the manufacture of the vehicles or their parts are dealt | 





in on the Paris market. The exports in two years have 


|increased from #,1,980,200 during the first half of 


1905, to 4£:2,727,840 in the six months of 1906, and 


£:35154,500 this year. The United Kingdom is by far 
the best customer, but Germany, Belgium, the United 


| States, and Argentina have largely increased their 


purchases. 
Indirect taxes in July realised surpluses of £918,072 


| on the estimates, and £745,532 on the same month of 


1906. The gain in the seven months was £5,197,104 
on the estimates, and £.3,649,012 on last year. Excise 
duties were almost alone in showing a deficit in July. 


| Customs and registration dues, including successions, 


were the most productive. 

Foreign trade in Spain marked an appreciable decline 
on the year in the first six months of 1907, the imports 
amounting to £18,744,000, and the exports to 
£17,114,400, which was a decrease of £2,190,800 in 
the former and of 4,477,600 in the latter. 

Returns of the trade of Algeria in the first six 
months of the year show imports amounting to 


| £8,417,000, and exports to 45,929,400, an increase 


on the year of £582,880 in the former and of 
4,780,440 in the latter. 

Severe measures are now being taken to suppress 
the adulteration of flour with tale. A tradesman at 
Saintes has just been condemned to a fine of £80 and 
six anonths’ imprisonment for selling tale to millers, 
and four millers to £20 penalties for having it on 
their premises. 

Receipts from shipping on the Suez Canal in July 
amounted to £385,600, against 4,333,600 in the same 
month of 1906, and £361,600 in 1905. The increase 
in the month this year as against 1905 was obtained 
notwithstanding the reduction in the tolls from 8f 50c 


per ton to 7f 75c. The total receipts for the seven 
months of each year were :—1907, £,2,099,229; 1906, 
£:2,001,966 ; 1905, £.2,743,255: 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, July 30. 


Some of both the favourable and the unfavourable 


features of last week have been exaggerated, and the 
| 


inferences that have been drawn from them are 
\ Taking business as 
a whole, there has not been much change from 
the week before, but those who have had _ the 
handling of the news about the ore miners and 
handlers’ strike on the North shore of Lake Superior 
have painted the story in as lurid colours as possible. 
Of course, it is true that the strike may turn out worse 
than now appears likely, but so far as can be seen at 
present, it will probably break up. On the other hand, 
there has been a great deal of overconfidence in the 
matter of reporting the alleged improvement in the 
leading staple crops, statements having been made 
that much of the loss of the late start has been made 
up. Neither is it true that shipments of merchandise 
from the East to the West are running far ahead of 
expectations, or, indeed, that they are running ahead 
at all. It is, furthermore, the case that building 
operations have very generally indicated a falling off, 
and prices of building materials are steadily recording 
that fact, as are shrinkages in the speculative demand 
for real estate. The reaction in the quotations for iron 
and for steel (open-hearth billets having sold at the 
mill this week at S30) has extended to almost all 
metals, and consumers of copper in particular are still 
withholding orders in the confident expectation of 
secing the price go to 20 cents. 

Steady, warm weather continues to stimulate retail 
trade, and there are instances of a fair re-order demand 
from jobbers. Mercantile collections are quite easy, 
and the rising demand for coal, and the steady request 
for cotton goods, and for wool and sugar, have gone 
far to stimulate the notion that there have been gains 
in instances where there have not. 
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attempt to boom prices of stocks has not been 
the success which many hoped it would be. Money 
has been and is in demand at 6 per cent. or there- 
abouts, and, given such conditions, there is little 1 

them on which to put prices up. Already there have 
been indications of a demand for funds from the South- 
West with which to move the crops, and it is only too 
apparent that the West is to ‘‘ fail down ”’ once again 
over its annual boast that it will be able to finance its 
crop-harvesting. The banks are still closely loaned 
up, both West and East, but more particularly the 
former, so that it comes rather as a surprise that New 
York banks are able to increase their surplus reserves 
even nominally. The prevalence of low rates for loans 
on call are influenced by local conditions rather than 
those which prevail generally, and it is not thought 


these can continue much longer because of the 
tendency of rates of exchange to advance owing to the 
scarcity of bankers’ bills. 

With the new week the prospect again inclines 


towards a recession in the stock market, notwithstand- 
ing fine-spun theories suggesting that the range for 
quotations should continue to advance. The weight is 
due to stories of London selling of ‘* Americans,’’ to re- 
newed foreign demand for ; gold, and its outward move- 
ment from the ‘se shores ; to sentiment on the other side, 
which is underlying such phenomena as the further 
decline in the price of Consols ; to the advance here in 
sterling exchange, to the hardening of the time money 
market, and to the fact that the associated New York 
banks are losing funds to the sub-treasury. Then 
there is the cut in price of copper once more, the re- 
ported prospect that Japan will soon draw down her 
large balances held in the United States, and the con- 
tinued evidence that there is a moderate, but persistent, 
relaxation of general trade. No note is apparently 
taken of the fact that the latter feature is one which 
points to improvement, in that it will the sooner 
bring about a release of funds, which is so badly 
needed, before there can be healthful expansion in any 
line of business. For the first time in several months a 
number of dealers announce improvement in high- 
grade bonds, but there are others who are pessimistic 
enough to doubt whether the apparent improvement 
will be long-lived. Still, others are of opinion that the 
mere fact of such a development is significant, and one 
has to let it go at that. Personal investigations show 
there has been a better demand for municipal bonds, 


which have for a long time been neglected. Short- 
term railway notes, and those of the better-class of 


industrial institutions are also in stronger request, and 
many of them are from one to two points higher. 
The Street, at the top, is as much interested as in 
anything else in the prospects and probable success of 
further borrowing abroad, in the total of the cotton 
and grain bills to be offered abroad, in the likelihood 


of the treasury being called upon to help move the 
crops, and over the length of time a so-called “ bull 
market ’’ in stocks can be run on merely the Harri- 


mans and a few openly admitted Standard Oils. 

The detailed report of imports into the United States 
in the preceding fiscal year, as previously pointed out, 
value 


was noteworthy in that the increase in ove! 

the total of the year before was so ete 

about $208,000,000. The beneficiaries of this heavy 
buying abroad by the United States _ in order 
(increases) : Europe, $115,000,000 ; Asia, $33,000,000 ; 
North American countries, $25,000,000; South 
America, $20,000,000; Africa, $10,000,000; and 
Australasia, $5,000,000. As the record of heavily ex- 


panded foreign purchases of luxuries and materials 
for use in the manufactures in a year of exceeding 
prosperity shows itself to be so widespread, it is of 
interest to note the general classes of leading imports 
and the countries from which they were obtained. In 
the following lists, therefore, the numerals placed after 
the names of the countries, as well as those after the 
titles of imports, refer in each instance to millions of 
dollars’ worth of commodities ; in the former instance 
totals of imports from countries, and in the latter 
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values of the particular staple brought thence into this 
country. 


Thus, out of the $208,000,000 worth of increased 


imports altogether, the total gains by countries, and 
gains in leading importations were, from :— 
$ 
United Kingdom (37) .. Iron ($7), tin ($4), copper ($3-5), 
laces, cotton, cloth, silk, rubber 
Germany ...... (26) .. Sugar ($6), chemicals, gloves, silks, 
knit-goods, paper manufactures 
France ........ (21) .. Silks, laces, diamonds, gloves 
Ttahy ..ccccccee (10) .. Rawollk ($3), fruits, &c. 


Netherlands .... (6) .. Diamonds, tobacco, &c. 


Canada ....... - (6)  .. Lumber, copper 

Mexico ........ (5) .. Rubber, copper, hides 

Cuba .......... (0) .. Sugar, fruit, tobacco, iron ores 
BE cevenduess (17) .. Rubber ($8), coffee (6), cacao 
CMBicecsccuce 8) ..- Silk, wool 

COS tine « esos (15) .. Silk (12), &e. 

British India.... (12) .. Burlaps, jute, &ec. 

Australia, N.Z.. (5) .. Wool 


Egypt....eeeeee (6) «.. Raw'cotton 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, 
The speculative position has grown visibly weaker 
since my last report. The public have continued to 
part with their stocks and bonds, and nearly every- 
thing on the list that is subject chiefly to home in- 
fluences is lower. The unusual weakness of English 
Consols has continued to react unfavourably upon all 
German Funds, and the uncertainties of the American 
situation are again exerting a disturbing effect upom 
the German markets. A ste ady stream of “selling orders 
for the Imperial and State loans, as well as municipal 
loans, has been coming in. The prices of all these | 


August 7. 


securities are gradually crumbling away. The new 
4 per cent. Treasury Notes of the Empire and the } 


Prussian State, after having at one time touched 
100.70, have this week droppe d below par, and the 
te ndency is still downward. Several 3 per cent. State 
loans, too, have this week dropped “below 80. The 
local share market responds with pretty sharp reduc- 
tions of price to all unfavourable news from the irom 
and other industries. 

In the money market the amount of bills offering for 
discount is still heavy, and the rate of 434 per cent. is 
well maintained. Increased sums are offering at calf 
owing to the heavy selling of securities of late, and the 
day-to-day lending rate is tending lower. The most 
notew orthy event in the market for foreign exchanges 
is the advance of Dutch exchange to the gold export- 
ing point, and some gold, apparently Russian coin in 
the main, has this week gone to Amsterdam. The 
£500,000 gold shipped from London for Bremen 
several days ago has not come to the Reichsbank, as 
stated in a London newspaper, but has been ae 
through to Vienna, as originally intended when the 
purchase was made last week. 

A compilation of the semi-annual reports of the 37 
German mortgage banks for the past half-year shows 
an aggregate of £.448,300,000 obligations outstanding 
at the end of June. This denotes a gain of only} 
49,597,000 for the half-year, whereas the gain for 
the corresponding half- year of 1906 had _ been 
£:12,194,000. This year’s gain was the smallest for 
seven years. The operations of these institutions are 
of special significance, since it is chiefly with their 
money that building is carried on in the cities and 
towns. They supply themselves with money by selling 
their obligations, and then lend it to builders and 
houseowners upon mortgages. It is a striking fact 
that these banks had to confine their sales of obliga- 
tions during the past half-year almost exclusively to 
the 4 per cent. denomination, the 3} per cent. bonds 
having almost wholly passed out of vogue. Still more 
striking is the fact that several of these institutions 
have within the past month put out 4} per cent. obliga- 
tions. This is a direct consequence of the increasing 
quantities of 4 per cent. securities recently brought out 
by the Empire, the various German States, and the 
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municipalities, which have been offering a sharp com- 
petition for the mortgage bank bonds of that denom- 
ination. The shrinkage in the sales of the latter class 
of securities would doubtless have been considerably | 
greater but for the fact that the speculative situation 
in the share market was exceedingly unfavourable 
throughout the half-year, and people with money to 
invest turned by preference to fixed interest bearing 
paper. That building operations, however, are still of 
large dimensions is shown by the fact that the volume 
of mortgages in force made a slightly larger gain than 
the circulation of obligations, w hereas in former years 
the sales of the latter during the first half-year regularly 
exceeded the business in mortgages. 

A special report on the situation in the building 
trades of the country indicates very irregular 
activity in the different parts of the Empire. 
Unusual activity is reported from the _ north- 
western part of Germany, as well as in the north- 
eastern provinces of Prussia, but in southern, and 
or south-western, districts building is rather 
slack. In the great industri: il regions of Westphalia 
and the Rhine Province building in the cities is con- 
siderably less active than last year, while considerably 
more work is going on in the country districts. 
Throughout the Empire, too, it is said that build- 
ing operations are less active in the cities than in the 
country. The general situation is reflected in the labour 
statistics for June, which show that there were 104.17 
applicants for every 100 vacant positions, as compared 
with 115.5 applicants in June, 1906. These figures give 
a more favourable view of conditions in the building 
trades than newspaper publications had hitherto in- 
dicated. 

The consumption of iron in Germany during the first 
half of 1907 made a gain of almost 11 per cent. over 
that for the corresponding half of 1906. The home 
production amounted to 6,355, 953 tons, being an in- 
crease of 238,827 tons over 1906. The imports of all 
forms of iron amounted to 488,987 tons, which denotes 
a gain of 140,000 tons, or about 4o per cent. At the 
same time exports dropped by 90,495 tons to 2,372,828 
tons. This left for home consumption 4,472,112 tons, 
as against 4,034,368 tons for the first half of 1906. 
The increase in iron imports and the decrease in ex- 
ports here indicated was ma.ntained in July. The im- 
ports of pig-iron for that month reached 46,036, as 
against 37,729 in July, 1906, while exports dropped 
from 38,600 tons to 26,330 tons. Still more striking 





IDO 
was the change in the movement of iron ores.  Im- 


ports of these rose from 318,266 tons to 835,409 tons, 
while exports fell from 334,352 tons to 287,202 tons. 


The weaker tendency in the iron market hitherto re- 
ported has made further progress. Last week it was 
announced that the price of pig-iron had again been 
reduced by 2s per ton in the Luxemburg district, and 
this week a further drop of 1s in the price of E nglish 
foundry iron at Ruhrort is mentioned. The official 
report for the fortnightly session of the Diisseldorf 
Exchange, however, which was held on Friday, states 
that no changes in the open market prices occurred 
since July 19. This report further says that the 
scarcity of crude iron remains unabated, and that 
specifications for goods already ordered are coming in 
very briskly. It is added that the business in girde rs 
has grown more animated, now that the relations of 
the mills with several big deale ‘rs have been amicably 
arranged. The position of the crude iron market, so 
far as Northern Germ: iny is concerned, is uncertain, 
owing to difficulties that have arisen between the 
Diisseldorf Syndicate and the Kraft Works, an inde- 
pendent furnace company at Stettin. The latter had 
hitherto kept up a friendly understanding with the 
Syndicate, but this arrangement has, after prolonged 
negotiations, failed to be renewed ; and now it is inti- 
mated that the Kraft Company, which has unusual ad- 

vantages for cheap production, is about to begin to cut 
prices in the provinces adjacent to Berlin 
step against the Syndicate. 

The question of export bounties in the 


as a hostile 


iron industry 
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is still atelied discussed in manufacturing circles. It 
appears that at the last meeting of the Steel Verband, 
2% about a fortnight ago, strong representations in 
be a by the restoration of the bounty system were 
made by the consumers of half-rolled material. It was 
argued ” thas. in view of the weakening tendency of 
prices in the home market, the exporters of finished 
were justified in asking to have the bounty re- 
newed, since they would otherwise be ¢ compelled to 
push the sale of their products in the home market to 
an undue extent, and thus cause still greater pressure 
upon prices. It is reported that the great steel mag- 
nates of the Verband are growing more open to this 

argument ; and the managers, it is asserted, 


pe i »ds 


line of 
opposed the abolition of the bounties from the start. 
The Verband disposed of the matter for the present by 
appointing a committee to study the advisability of re- 
newing the bounties. The decision of the Wire Stock 
Association to pay a bounty of 7s 6d on exported 
goods, as recently me ntioned in this correspondence, 
1as failed to satisfy the manufacturers of wire. It is 
now reported that they have applied to all the pro- 
ducers of raw material to get the bounty raised to 20s 
the ton. 

For the first time in several years the reports from 
the coal market begin to take on a less optimistic tone. 
Prices, indeed, are still firmly held, and the imports of 
oal from England continue at an unusually brisk pace ; 
but the official report from the last meeting of the 
oe I we Exchange admits that the mines are 
gradually becoming able to supply the demand. In 
pespec to Rico the situation seems to have undergone 
a stil 7. more marked change, an Essen newspaper having 
several days ago admitted that the demand can now 
be more than covered. It is mentioned that the great 
iron companies are calling for less coke for August, in 
to the weaker tone of the iron market. The 
imports of coal in July reached the unusual total of 
1,433,000 tons, as against 780,000 tons in July, 1906 ; 
exports rose from 1,377,000 tons to 1,667,000 tons. 


response 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, August 6. 
Tue returns of the Austro-Hungarian Bank show how 
great have been the trade requirements during the 
past months. The high rate of interest induces 
people to withdraw their savings from the ortho- 
dox saving banks and deposit in other banks, so 
that large sums have lately been placed at the dis- 
posal of industry. Notwithstanding this circumstance, 
the Austro-Hungaria n Bank’s discounts and deposit 
accounts have increased by 162 million crowns against 
1906; the circulation of notes by 7o millions. By 
raising its rate of interest a month ago the Bank 
has prevented foreign investors from further withdraw- 
ing their deposits. 


The Vienna bourse was very dull all last week. 
Speculation became exceedingly reserved when the 
news of fresh disturbances came from Morocco, 


but things might have been much worse if the news 
Anglo-Russian treaty and the meeting of Czar 
As it 


of an 
and Emperor at Swine emiinde had not followed. 
is, all one can say is that the bourse is at a standstill, 
even in the case of the shares of the steel and iron 
trade, which were eatnwounensy influenced by the news 

that the prices of raw material were falling in America, 

and that the Steel Trust did not pay the expected divi- 
dend. In the case of a very import. int Austrian concern, 
the Alpine Mining Company, the report that a strike 
of the workmen in Donawitz was impending added to 
the general unfavourable disposition, and the shares 
fell from 594 crowns to 584. But when it was 
announ a that the dividend would probably amount 


to 37 crowns for the business year about to close the 
shares rose again, and are quoted 591.75 to-day. The 
Alpine Mining Company was founded. in 1881 with a 


capital of 72 million crowns in shares of 200 cr, which 
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in 1887 were quoted between 55 and 19 cr, and have 
steadily improved since then, but have never before 
reached the figure they were quoted at a week 
ago. The property of the company consists of coal 
and mineral mines, blast furnaces, Bessemer and 
Martini works, and ten different re ‘fining works. 
Mines and works are all situated in Styria, and employ 
between 15,000 and 20,000 men. 

It has been repeatedly stated that Austrian industry 
which is at present in a state of splendid develop- 
ment, finds a serious obstacle to its progress in the lack 
of rolling-stock on the different railways. The State 
railways failed to increase their rolling-stock in time 
for economical reasons, for even when the Minister 
who is responsible for the railways saw the necessity 
of building cars and locomotives, the Finance Minister 
refused the necessary funds. Things have come to a 
climax at the present moment, and a great number of 
industrial establishments cannot accept the orders that 
they are overwhelmed with, they cannot, in 
the first place, obtain the raw material they require at 
the right time, nor deliver the manufactured goods on 
the terms agreed upon. One of the prominent men in 
Austrian industry, member of the Railways Board, 
Deputy Giinther, in the Neue Freie Presse, asserts 
that the complaints of manufacturers are _ perfectly 
justified. He says: For years our railway car and 
engine manufacturers have entreated the Government 
to give them orders, because, they 


because 





| beginning of August this year, growth havi 


though y have re- 
duced their staffs of skilled workmen, they are unable 
to keep them employed. The railways _persist- 
ently denied that they had an insufficient quantity 
of rolling-stock, because the purchase of the 
railways ‘by the State was impending, and_ the | 
managers were anxious not to spend any money 
on concerns that were about to pass into other 
hands. As late as three years ago, the rail- 


Way car manufacturers could employ their workmen 
only part of the year. The consequence was that all 
the best men left the country and found work in Ger- 
many, where the situation was better understood, and 
most extensive orders for railway material were given 
years ago. It is just two years the Austrian 
Government, appealed to on all sides, fully 
the insufficiency of  rolling-stock, but 
the Finance Minister declared he could not grant 
the necessary means. ‘The present Government 
has at last understood the danger of the situation, and 
admits the fact that Austrian industry is unable to 
profit by the present development of business because 
it lacks material wherewith to execute the orders given, 
and finds it impossible to deliver goods when they have 
been manufactured. But it is too late now—it is no 
use giving the Austrian firms extensive orders, as they 
are unable to carry them out, and foreign firms are so 
fully employed _ that they will take no_ orders. 
The Prussian States railways alone have ordered 
one hundred million marks’ worth of railway cars 
to be delivered before the end of But 
even if it were possible to obtain all the cars 
that are wanted, it would be no use, if at 
the same time the number of locomotives could not 
be increased, and the old and defective ones put out of 
use and replaced by new ones. At the same time, the 
centres of traffic must be extended, otherwise the in- 
creased number of cars would only be an incumbr 
At the present moment several manufacturing estab- 
lishments in Bielitz and Reichenberg have had to stop 
work, because the coal they have ordered, which is 
stored in hundreds of cars, cannot be unloaded for lac! 
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admitted | Hungary has been 


million metr. cwts against 14.15 ; barley, 12.91 million 


metr. cwts against 15.18; and oats, 11.43 million 
metr. cwts. against 12.73. Maize is the only kind of 


corn which promises a good average harvest, but it 
needs rain to make it grow just at the moment when 





the great heat has set in. The total harvest ~~ ty nearly | 
tallies with the estimates made as long as six weeks 
ago, wheat alone being better than was expected. It 
is not that the quantity is larger than the estimates 


led the public to expect, but the quality is superior in 


some parts of Hungary, especially in the Budapest 
Comital, than it was last year, and compensates for 
the poor results of the great wheat districts, the 
Theiss country, Bacska, waa the Banat. Oats profited 
very much by the weather of the last weeks before the 
harvest began. Although the official reports were 


published while business was in progress at the Buda- 
pest bourse on Saturday, the effect was not felt, and 
prices remained as high as they had been during the 
week. To-day prices rose slightly, and wheat was 
sold 11 cr 52 h per 50 kilograms, rye 8 cr gt h, oats 
Scr 21 h, and maize 6 er 71 h. There is se — any 
difference from the prices of a week ago, although the 
official reports being favourable it was amis ted that 
prices would tall. The barley trade, which usually be- 
gins in the middle of July, did not commence until the 
1g been a 
full fortnight be ‘hindhand. On Saturday brewers came 
from all parts of Austria, and in great numbers from 
Southern Germany. ‘The latter did not purchase any 
quantities worth mentioning, but the Bohemian, and 
especially the North German, brewers did not object 
to high prices, and bought up all the best qualities that 
were “offered, paying as much as 9} and 10 crowns per 


so kilograms, which is a very high price indeed, con- 
sidering that, according to the new tariff, the duty on 
barley is nearly double what it was. The Bavarian 
brewers are delaying purchases because the barley 
harvest in Bavaria has not begun, and it is impossible 
| to say what the prices will be after the harvest has 
| been reaped. 
The Hungarian flour mills have every reason fear 
the competition of Austrian mills this year. Wheat in 


already sold large quantities of it to Upper 


| commission of 8 per cent. 


of rails and room. Negotiations for the purchase of | 
the northern railways lasted for many years, and 
during all that time, while industry and commerce de- 


veloped, the railway was at a standstill, afraid to 
spend money which would not be reimbursed at the time 
of the sale. 

The official report on the Hungarian harvest, which 
has been partly reaped, was published last Saturday. 


According to these official figures, which may be 
trusted not to be too optimistic, wheat promises 32.26 
million metr. cwts against 53.73 in 1906; rye, 10.40 








of excellent quality and plentiful 
only in those parts of the country which direct their 
exports to Austria, the districts between Budapest and 
the Austrian frontier. The harvest was a poor one in 
the parts where the corn grows that the Budapest flour 
mills buy. The Austrian mills have been able to pro- 
duce cheaper flour than the Hungarian ones, and have 

Hungary. 


argument in favour of a separa- 
agricuiturists will 


This will be another 
tion from Austria that Hungarian 
not fail to make use of. 
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NEW CAPITAL ISSUES. 
F.I.A.T. Motor Cab Company. —This cx mnpOny is bein$ 


formed to put on the road a number of motor cabs built by 
F.1.A.T. Motors. Limited, which is closely interested in the 
present undertaking. The capital of the company is to be 
£202,000, { in ft ordinary entitled to a 
cent. and 6o per cent. of the surplus 
profits, and £3 in deferred shares of Is The 
ordinary shares are now offe red for subscript and 
it is stated that 150,000 have been u nderwritten at an average 
The good results of the United 
Motor Cab Company have encouraged the promoters to take 
a very hopeful view of the industry, ms they estimate that 


1,- . 
200,000 snares 


cumulative seven per 
each. 


ion at par, 


,O00 


there will be an annual net profit of £70,400. It must, how- 
| ever, be remembered that an existing company is preparin 
to send out a number of these vehicles, and that whereas ir 


| a sin gle company expe 


June last only 374 motor cabs had been registered in London, 
‘ ‘ts in the near future to have over 


1.000 of them at work. Thus — earned at present are 


not a test of what will be possible when the industry is more 
| fully developed and competition has become keener. The 
presence of deferred shares is very unsatl isfactory; the 





promoting firm is to get 45,000 of them at par, in addition to 
£10,000 in cash and a consideration for underwriting. It is 
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also to have the right for a year to nominate two directors. 
The services rendered do not justify these payments. The 
firm is putting very little money into the business, but retains 
a right to share freely in the profits. 

South Manchurian Railway Loan.—Allotment letters 
should be lodged with the issuing banks for exchange into 
scrip certificates on and after Monday, the 12th inst. 

Loa Nitrate Company.—The Law Debenture Corpora- 
tion offers for subscription £250,000 in 5 per cent. first 
mortgage debentures at the price of 95. They are secured by 
a specific first mortgage (under Chilian law) of the company’s 
freehoid nitrate grounds, together with oficinas, &c. The 
share capital of the company is £450,000; the debentures 
will be paid off at the rate of £26,250a year after July 1, 
1909, by purchase, if the market price is below 105, and by 
drawings, if they stand at 105 or over. Estimates from Chili 
put the yearly output at 1,200,000 quintals, which is described 
as “2 conservative figure”; if this output should be exceeded 
the debentures will be paid off more rapidly ; the expenses 
are placed at 5s 6d per quintal, the estimate being placed on 
the results of neighbouring companies, and at the current 
f.o.b. price of 8s gd the annual profits are expected to reach 
nearly £200,000. The price of nitrate is not likely to fall for 
some ‘time to come, and if the estimates of production and 
expenditure are correct, the debenture-holders would seem to 
be well sccured. The estimated life of the grounds is over 

27 years. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital, the Public. Thereon, bility, 
£ £ 
Amount previous!y recorded.... oe - 102,215,098 .. oe ee ve 
Issues of the week— 
Dunderland Iron Ore, 6 % First 
Charge Deb. Stk. at 86 ‘ 55,000. oe 47,300 .. 5,500 .. 41,800 
Sapong Rubber and Tobacco 
Estates (> bbdebduebeeene 10,000 10,000 .. Bee ss 8,750 
oo) ae 20.000 .. 20,000 .. 5,000 15,000 
Do., 6 %, 2nd Pref. Shares £1. 20,000 .. 20,000 5,000 15,000 
F.1.A.T. Motor Cab Co., Cum 
Pref. Participating Ord 


Shares £1 200,000 180,0C0 


200,700 








Loa Nitrate Co., § % First Mort. "e 
Bearer Debs. of £1€0........ 250,000 250,000 12,500 237,50 
ee ee 547,300 49,250 498,050 
Tote! offered for sunscription to date | Total off-red for subscription for the 
— whole year— 
JUL weeeserseeeseesenese BHD ccvcosceccccsess ++ £120,173,780 


167,188,40% 
123,019,6¢8 
108,426,620 
153,811,987 
159,538,498 








MEETINGS, &c. 





GEORGE NEWNES, LIMITED. 


_ The tenth annual general meeting of the in 
Ge ree Newnes, Limited, was held, on the oth inst.. at the 
offces, Southamy Street, Strand, 


» al 
I London, Sir 
Newn Bart., M.P. (the chairma: 
Newnes, Bart., M.P. (the chairman), presiding. 


shareholders 


ton George 


The secretary (Mr Horace Cole having read the notice con- 
vening the meeting, : 
J Chairman, ourse of his speech, said: I have 





to repeat what is said 
that I 


e printed 


report to the shareholders, 
and the other directors fee] 


( great disappointment that 
we are not able to add to the dividend for the first half of the 
year. It is easy to exaggerate the i un- 


Importance of this 
hal | 1 ] 
shall make to-day I shall 

In our desire to still further 

ness, we have embarked on enterprises which 


the 


pleasant event; the remarks | 
give 7 reasons for so thinking. 
increase the busi 
have lost co: 






nsiderable 





sums of mney. It is there that the 
x s3 S been. Our magazines and other periodicals are 
thoroughly prosperous. For instance, the circulation of Zit- 
Bits was greater than it has been for years. We shall in future 
concentrate our energies, and tnose of I 


the staff, on these serial 


—_ -ations, which have made the name of the firm celk brated 
thro oo the world, l'rade, which has not been as good as we 
couid wish, 1s now improving, and our chief publications are 
giving evidence of great vitality and increasing success. Desirous 
on no account to lag behind, we h ive spent considerable 
on advertising. We did not reap the main benefit of this lI 
the year under review, but we are, I am glad to savy. doing <o 
ww. f chinery i -to-date. and ie elles 
— All our machinery 1s up-to-date, and thoroughly efficient. 
e@ omy department of mai hinery which was not paving u 
. . ‘ li vas 1O Paying Is 
money was the bookbinding, and we have dropped that 
thus effecting a welcome economy “1 e 


my. 





bie SUMS 
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is very large indeed, because the advertisers find that they 
have the best results from our publications, inasmuch as they 
go into the homes of the people, and largely amongst those who 
have money to spend. Our circulations are large—some very 
large—but it is not only numbers to which an advertiser looks; 
he wishes his announcements to come before people who are 
able to send him money for his goods, and this advantage we 
can give. It is our endeavour to keep up the high standard of 
our publications, so that they may be bought by those classes 
of the public whom the advertisers are desirous of reaching. 
With regard to management, every nook, and corner, and cranny 
in this business has been searched to find if any economy con- 
sistent with efficiency can be effected, and in this effort we have 
been loyally supported by the staff. There is no business which 
is more carefully nurtured and attended. What we desire is to 
intr schemes into our old-est -d journals which will 

further their circulation At one time I had 


largely increase 
this scheme almost entirely to myself. is not so now; it is 


duce 





It 


more difficult than it was to attract the attention of the public by 


still do a great deal in 
now with con- 


prizes and the like schemes; but we can 


that direction, and something is being done 
Ss os 


siderable success. The directors are doing their level best, 
and I ask you to remember that their interests are 
your interests. I am happy to say that business is now 
very good. We start a fresh year with a clean sheet 


17 


ll be made to produce in 
we have every hope that 
the Chairman moved the 


and no impedimenta. Every effort v 
the future a much better result, and 
this will be realised. In 
adoption of the report and accounts 


1 


conclusion, 


Mr George A. Riddell seconded the motion, which was unani- 
mously agreed to. 
The usual formal busing having been transacted, a vote of 


thanks to the chairman, directors, and staff terminated the pro- 


ceedings. 








FREDERICK HOTELS, LIMITED 


in the 
at the Hotel 
pre- 


The annual general meeting of the shareholders 
Frederick Hotels, Limited, was held on the goth inst. 
Russell, London, Sir Horace G. Regnart (the chairman) 


W. Slade) having read the notice conven- 


‘he secretary (Mr L. 
the meeting, 

said: I sure 
you here to-day, 


urse of his speech, am 
you will understand how pleased we are to meet 
particularly as the result of the past year’s w yrking has been so 
satisfactory. In times of such keen competition, to say nothing 


of the extremely bad weather we have experienced, it is more 


° ¥ 1 oat , 7 

than gratifying to see that we have not only been abie to hold 
: aft . _—— 

our own, but to increase our bu es As you will see from 


the balance-sheet, this increase of business was £13,369, which, 
: : 
if the weather had been more propitious during the last three 
months, would undoubtedly have been more, for at the March 
quarter, which nine months of the company’s trading, our 
figures promised better than those of the final balance-sheet. 
The sin this sum of £13,369 which we have made a satisfactory 
increase in our profits, and the same remark applies to this as to 


is 


Te 1 











the business done. You will notice from the report that a sum of 
{4,821 2s 10d has been expended in fitting up and furnishing the 
Botanical Gardens, the cr Channel a 3, the refreshment 
rooms, and also in building a motor gé é » Royal Pavilion 
Hotel, Folkestone. I may tell 1 that at the expiration of our 
agreements with the various companies for this catering most 
of these furnishings and equipments will be taken over by them 


ely necessary to write 


ar 
off this outlay, as it is undoubtedly an asset, or, at 
Still, 


at a valuation, so that, really, it was 
anything 


the most, an amount of 10 per cent. for depreciation. 


we thought that as we found ourselves in the position we 
have, it was better to treat this matter in the way 
we have done, and to write off the large sum of 
£1,440 7s 7d. This we hope to continu for the 
next two years, so as ultimately to leave only the sum 
of £500, which will be specially marked to stand to this 


There has been a large amount of money spent on 
of repair and efh y, and 
2d than that spent 


account. 
keeping the hotels in a high state 
although this amount was £1,865 15s 


ien¢ 


ore 


last vear, vet we thought it wiser to carry another /1,000 to 
repairs and maintenance reserve account. he sum of £10,000 
has also been transferred to reserve account, this being the 


second time we have found ourselves 
being able to do this. I am glad 
business of the company has a most healthy tendency. Our 
visitors appear to be well satisfied with the treatment they re- 
ceive, and, as I said last year, I think this is due in a great 
measure to the fact that we are carrying out our policy of 
providing everything of the best, at reasonable prices, and making 
our hotels as attractive and comfortable as possible. We pro- 
this year to the dividend paid on the deferred 
ordinary shares from 4 per cent. 


l the happy position of 
to be able to tell you that the 





pose increase 
to 5 per cent., so that these 
shares will carry the same dividend as the preferred ordinary 
shares. In conclusi the Chairman moved the adoption of 
the report ts, and the payment of the dividends 


and accounts, and 
recommended. 


Mr A. Bird seconded the motion, which was carried unani- 





mously. 
The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff terminated the 
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CENTRAL MINING AND INVESTMENT CORPORATION, LIMITED. | 


The annual general meeting of the shareholders in the Central 
Mining and Investment Corporation, Limited, was held on the 
8th inst. at the registered office of the company, 1 London Wall 
buildings, London, Sir Julius Wernher, Bart. 
presiding. 

The secretary (Mr L. Bh 
meeting and the report of 


(the chairman), 


} : . — n+ 
en) read the notice conven 


ng the 


The Chairman said: Gentlemen,—With your permission we 
will take the report and ac« 
that the hopes and expectations to 
our last annual meeting 
accounts show, 


principally in t 


ounts as read. I am sorry to say 
which I gave expression at 
have not been fulfilled, and as our 
a further heavy depreciation has taken place, 
he last few months, for up to the end of 
February last we had ab Our accounts reflect 
the condition of affairs in South A nd highly unsatisfac- 
tory as they are in ther ari 
the light than the shadow of an 


statistics, the value 


to financial 
securities per en 
£85,0 0,000 per end f 
with the’ n 


= 





id December account 


» asked ho 








it 1s that, in the face of a larger output and increased earnings, 

the price of securities remain 1 the down grade. ‘The reply is 

a few words, but one thing is certain—that 

vant of confidence generally, and more par- 

African affairs, and even at the extremel 

ay, neither b Or eculators appear in- 

é t. Our own e refi the genera 

feeling, which is that, until all this uncertainty is removed, 
people will be very careful befor putting more money into th 
Transvaal. The general depression is against us too, and 
st not be forgotten that ma other St Exchange ritie 
ive di th ( fr 25 to 50 per cent. within a fe 

weel and that ( s 75 per cent. of their former 

value Y} all in t f t being i bout £13 ) 

to in t for tl king f ‘ ve we formed the 

other d I : | ni il a Title hel | of our 

largest shareh I'rance are so ¢ ged that th ap- 

proached us with w t nstruc and distribi 1 of 
ur cash asse \ are t incline lt end that ¢ I 














many chang » 4 I l | ti ] ‘ 
and most tal per ( e 1 has al 
( rag Tr} s be e ] w the tr ix ad uy 
all right. Our tr al om human 1 short- 
but I the ’ t to ever | if after 
another ] od ) ht wv | lt 
\ the mi M I e shall tinus 
to be o1 he L t 1t0 8 t Africa 
ve may ventur i ( ther field You w fro! 
the ; ) s th: ] ast year we nursed our rce 
to the utmost, t l | t é t chang I 
since the last bal “Sn t Wwe € 1 ed ¢ lle + pl tion 
—amongst the: e! ( but the terms asked were n 
be ent a in the rT 
he | t } ept for South A ! 
\ the T Vel cn int ited, ] t th | 
La 4 h 1 t nave i 
better chance t f It rth embe ¢ that some 
of the Tr aal g l g pan have dropped t ( 
prices that the | es the that t ay, t ( 
tand in f t I t to 1 it I ‘ 
certa that if we ¢ ! t and ! ret 
4 fic t} ( e ¢ t , and that there 
ist I bsta ré 
ANY’S \NCIAL POS! 
0) + 1 + of } 11+ fame 
. t 
3 ag hast yé ind W n had t t de the ve a 
total of /1.92¢5 t t f We earned | 
( ce S I t t 4/224 F t] 
i 
result a t ! L419 fit 
hand, w rhich w until « I ation a hz 
been wiped ou We ; ¢ sent abs £1,55 it e bad 
which makes our st sv 1 intrinsical rly £15, | I 
the ] ( fide { can be I cht at a it £11 
uthough \ have rt CS r a quid assets with th 
ad dad d ; + We kee the tw rz 
at t ( é and fit and ] ) t how 
} , h ht t 
€ a < U ii Lil¢ rit t 
» 7 7 ¥ ( L . ll 7 , ‘ () Ir - ,or 
bay < t ( ta 1 t two, V 1 be e divi- 
( l-] } ear The balance depend « 
future wi ’ S. 1 will t: e to develop. What 
all investme t ally of ¢ ols, but even her 
we had to make pr f depreciation amounting to about 
Chinneemeetenamantenanen ee LEUEEa ee CAL an: ett 
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£45,000. 
sec urity ant 
think the « 
answer questions presently. 
report and accounts, and if it 
to say something on the 
-onnection with our ind 


incli 





is lent to brokers on 
bankers’ acceptances. I 
clear, but I shall be glad to 
fore moving the adoption of the 
you, I would like 

condition of Sou 


L 
ry. I have neither t 


2 


are 





Ne 


lation to answer a 


i 

= 

IQ 

-~ 
f 


which are published from time to time, and this must ny 
excuse for using an opportunity like the present to s a few 
vords. We have seen great changes during the last year, and 


painful to feel that those who devote all t 

honest efiorts to an industry which they have created should 
d, almost without defence, to such baseless accusations 

As somebo 


Tx, 
iV 


be expos 


and insinuations. said the 





other day, it ms 
mnected with the mi i 


in South Africa, although I again assert that no industry has 


<n Sage 
crime to be active 


nducted more honestly ar 





the worst than can be said is that we took too high an estimate 
of its potentialities, but cur answer to that is, that owing to 
ircu L frequently quite beyond our control it has never 
been possible to work the mines as they should and ld be 
worked under more favourable conditions, anc is in this 


1 1 


possibilty to work under m 


the recuperative force 


re favourable condi - 
till make it possible to bring 








ba a lation Of Value ana! tore the mines in the estimae 
t lL < est 
THE CHI) E LABOUR QUESTION 


we have seen the Transvaal become a 


f-s country, and though many had doubts as to 
the wisd: of full representative institutions, and would have 
preferred to see the material conditions improved before part} 
polit became the order of the day, all agree in their desire 


Constitution a great success and to assist th 
ult task. I think our ne rulers 


are animated by the very best intentions, and have the ardent 





wish to see their country happy and prosperous. We all hope 
that the old suspicions will vanish before long, an the 
old residents will realise, what I believe their leaders realise 
to-day, that in giving up the old narrow liberty possessed by 


they have exchanged it for a fuller and greater liberty, 
, cherished and defended by the millions of this great 
world-Empire. Another great change is the one regarding im- 
Chinese labour; for the 

has but a small labour contingent of its own, and 
over the border. We have 

on this subject that I cannot pass 
1ds back to the time following 
at has happened. Virtually the 
whole British population had been in exile for two or three 
] try, no wages were earned, there 

é cit 1e people had to exist as 

could, and many were in the field, taking part in the 
1 et ey were eager to get to work needs 
n, but without sufficient native labour it was im- 
possible to come back to the pre-war conditions, and the problem 


shared 








fransvaal 
st of our labourers come fr 


been attacked so fiercely 











heir return 


ct 





was to wait possibly several years and starve, or to fill up 
the gap and procure a temporary supply from outside. I cannot 
give the situation better than by quoting the speech of a 
prot meeting of the Imperial 


it politician in 1g03. Ata 
t said: “ Of this I am quite 
be obtained from the 
m Indian or Chinese 





















nati f the country or fr sources if ever 
the minin r industry is to be « pletely rehabilitated, and if 
eves ith Africa 1s to turn her back uj the dark shadows 
the past and march steadily and firr owards the rising 
ry.’ The speaker ; aid that the ¢ e should be the 
last of all sources to be nsidered, but the responsibility 
rested with South Africa, and that those who hold strongly 
to the opinion that external labour will have to be imported 
Ist set out upon the ti ‘ ng South 1 Opinion 

» to that point. TI ‘ r was Mr Winston Churchill, the 
esent i ind my object in 

‘ ting nas it was. He 
has cha fect right to do— 
it pe j be zy mainly in- 

t ‘ ufferers, Id not follow hu In t t and other 
atters so quickly. The Legislature of the day introduced a 
Chi ance which received the Royal assent. 
er important opposition in the country ; 

e LB ted for the measure, but it is fair 

to say ised Boer leaders were not sympathetic, 
thoug although opposition to anything pro- 
i vas then the order of the da The 
Boer ive, the industrial population, with 
in favour, and some of the honest 

opp eir faction after the experiment 
had f the val assent ; arce 
; re urred, and the experir t t 


without its difficulties and drawbacks at the early stages, was 
I The Chinese, far from taking the bread out 
”’s mouth creased the openings for white men, 


“- . ; 
r cent. of our present output is due to their labour. 






cessful. 
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I think the people in the country would have been perfectly 
satisfied to continue until such time as the imported Asiatic 
labour could have been replaced and supplied from South 
African sources. But an election had to be fought in this 
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“4 CATCH-VOTE CRY 


country, and the groundless catch-vote cry of Chinese slavery 
was too good to be missed. The most unjustifiable statements 
and blood-curdling cartoons were circulated to attain the desired 
end. You may remember that a short time ago there was great 
excitement in India, which has not yet subsided. It was 
stated that the Government had poisoned the wells and com- 
mitted other atrocities, and the simple population believed it 
and grew restless. Well, here the minds of the people were 
isoned in a similar way, and thousands actually believed, 
or pretended to believe, that their kinsmen abroad were capable 
of allowing inhuman treatment for the purpose of gain. In 
India the instigators were speedily and rightly consigned to 
prison or exiled; here they were sent to Parliament to make 
laws for us—different states of civilisation! We do not hear 
anything of slavery or semi-slavery now; they only talk of 
: and they introduce the New Hebrides 
Ordinance to show their impartiality. Now, what are the 
e conditions”? The men came under certain contracts, 

which they fully understood, they got big wages, they had to 
return at the end of their contracts or renewal thereof, they 
were to live in barracks which had to be built at great expense 
’ uld hardly expect them to hire cottages, which, by-the- 
by, did not exist—and they were to be back at their quarters 
at a certain hour of the night. They required a pass or permit 
to leave their residences. All these conditions, as Lord St 
Aldwyn pointed out in a speech at Cape Town, exist in contracts 


‘servile conditions,” 


‘ servil 


—vou 


with white labour, and there is nothing harsh, unusual or servile 
about them. It is an old rule in the colony that natives must 
carry passes for identification, and that they must be indoors 
by a’certain time at night. Police regulations obtain in white 
men’s countries, and are willingly obeyed. In this country, 
for instance, people are turned out of the public-houses or 
restaurants shortly after twelve o’clock—they are simply driven 
into the street, whether they like it or not. In South Africa 
we send them to bed, or, anyhow, home at a decent hour, and | 
leave you to judge which is the better system for South Africa. 
The Chinese experiment never had a fair trial, and now, under 
pressure from this side, the men are to be sent back. We have 
the assurance of the Government that nothing will be done to 
hinder the industry, and that the pace will be regulated accord- 
ing to circumstances. We have General Botha’s word for that, 
and I, for one, believe in his sincerity. 
rulers is only one of degree. We say, ‘“ Proceed slowly, and 
do not let them go unless you are sure of substitutes.” They 
are inclined to take certain risks, and say, in effect, ‘‘We are 
justified by our belief that the departing foreigners can be re- 
placed.” I think myself the risk with the first lot (equal to 
about 10 per cent.) is not a great one; if you work with 100 
men and lose 10, you say you can manage; to lose 20 would 
Cause a strain unbearable for any length of time; but if you 
lose 30 you know that no extra efficiency can fill the gap. You 
feel that your business is declining, and that is what we have 
to face in the Transvaal unless wisdom prevails, as I feel con- 
fident it will. Whatever the evil the employment of Chinese 
may be in the eyes of some, it cannot become greater by an 
extension of contracts until we are sure of our position. “The 
removal of the Chinese may mean a period of stagnation and 
deferred expansion, and the enormous depreciation in the value 
of property in the preparatory developing stage and still in 
need of more capital is due almost exclusively to the fear that 
there will be a shortage of unskilled labour. We may be left 
without any reserve of labour and, if to-morrow new discoveries 
were made in other districts, they could not be pushed, except 
at the expense of the Rand. No valid argument has been 
brought forward for immediate repatriation. The Chinese are 
a hard-working, law-abiding lot, and, from every standpoint, 
compare favourably with Kaffirs. No principle is involved, and 
you may remember that in the compact made by the Het Volk 
and National parties it was a condition that the consideration 
of the Chinese question was to stand over for five years. The 
only reason adduced by Mr Schalk Burger, as spokesman of the 
country Boer party, is that their presence has not helped the 
farmers to more Kaffir labour. It seems an ungenerous view. 
and their removal, far from being a remedy, will accentuate the 
de heiency. The other reason is that they eat rice, and not 
ee ate ae the staple grain crop raised by the 
eae a — his argument 1s valueless, because the 
Seok ae tae educe the number of natives eating mealies 
anc if often happens that this grain has to be imported fron 


Any difference with our 


’ 
1 





overse: kT : : : : : iT 
n ep hen we had that mysterious document, the Bucknill 
ae, It was alleged to be so terrible that it was unfit for 
sat n , rp ¢ ° ss 
pudiication. Only a few members of asi ertained bias and reli- 


al 


able indiscretion were allowed to read it. I think if that docu- 
mont is so indecent the Prime Minister might have kept it out 
of the reach of his young men. - 
THE RECENT LABOUR 

But, gentlemen, numbers are not everything and the Chinese 
question is only a part of our tr ubles, We suffer fron sn inn 
creasing inefficiency of all labour emp] ved ‘and this han be- 
come a serious question. In many caces it is feet ‘buna inn 
a question of closing down or readjustment U ae 
workmen will view the matter in a prone: licht ar, 
cannot help them, and ' 


DISPUTE. 


= . 
nless our 
light and help us, we 
many will find th 
ele eiieinitiinitaaiinmnnnctnnn cen, 


a LT 


—o 


themselves without occu- ! 
i 


pation. The mines have been worked for twenty years, and 
until recently there had never been a strike ; indeed, there have 
hardly been misunderstandings between employer and em- 
ployed—a thing almost unheard of in any other part of the 
world, and certainly unheard of in mining camps. I think that 
speaks well for both, and that state would have continued but 
for the professional agitator. Indeed, the men had no serious 
reason to complain, and matters of difference were capable of 
adjustment. The miners could earn almost what they liked— 
that is, any intelligent and serious miner who understood his 
business could not only lead a most comfortable existence, but 
save to an extent unknown elsewhere. No other class of labour 
had such steady, highly-paid employment, and if there was 
one section of the community unaffected by the high cost of 
living, it was the miner; but still, in the midst of great general 
distress and unemployment, these men struck. No wonder that 
the country was out of sympathy, and that men rushed in from 
all sides to fill the places. Iam deeply sorry, for, although the 
average standard was low, we had a good proportion of splendid 
men, who allowed themselves to be fooled. I wish to add that 
the Government acted with great impartiality throughout, and 
with prompt decision to protect life and property once they 
realised the danger. The result of these high wages is that 
many married men leave their families at home, never settle 
the country, and after a few years retire with a comfortable 
sum, and can take it easy athome. The high wages do not benefit 
the country; they actually keep the most desirable people— 
that is, families—away. 
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The agitators say, ‘“‘ Unless you strike, 
the Chinese will take your places”; but is that the true reason? 
The Chinese are only allowed to do unskilled labour, and have 
to leave the country after the expiration of their contracts. That 
is stipulated by law. They were never intended to be per- 
manent residents, and a special measure was framed for the 
purpose of protecting the white men. No, I take it that this 
agitation is directed against the natives, many of whom have 
become efficient. You may restrict the Chinese, who leave 
shortly, but can you prevent the Kaffir, the son of the soil, from 
rising to a higher plane? It will be interesting to see the atti- 
tude of the Labour party when that problem presents itself in 
a more acute form than at present. 
THE CAUSE OF THE STRIKE. 


Now, how did the quarrel arise? It is said the men were forced 
to work three drills. I ernphasise the word ‘“‘ work.” No man 
can work more than one drill, and the white man’s function in 
the mines is principally supervision. We have had men super- 
vising three drills for a long time without the slightest objec- 
tion; the men were paid for it, and were glad of the opportunity. 
It has become the rule on the Rand that if a good example is 
set or an improvement made, all the mines follow in course of 
time. No manager could expose himself to being behind his 
colleagues in efficiency. Well, one of the companies found they 
were behind, and paying more than their neighbours for the 
same services, and not unnaturally they tried to come into line. 
That was the beginning of the strike, and intimidation did the 
rest. Fortunately, not all lost their heads; a good many men 
resisted and remained loyal, and the surface men and artisans 
were entirely out of sympathy with this artificially created move- 
ment. The managers and all heads of departments had an 
anxious time, and the thanks of all shareholders are due to 
them for their cool behaviour and the way they managed to 
keep the mines going under very difficult circumstances. The 
m neowners, who created all these opportunities for white men 
and who maintained the most friendly attitude towards those 
who by their labour helped to turn the mines to account, are 
accused of all kinds of sinister designs, which their past belies. 
We are anxious to increase these opportunities by widening the 
field, but everything is done to prevent it. If the industry is 
allowed to slide back, fewer men will find employment. Nothing 
can alter that. If there is no work at Woolwich men have to 
go, sad as it is. You cannot turn a workshop into a workhouse, 
and we are in the same position. The black man cannot be 
eliminated ; South Africa will always be a white man’s country 
three-quarters black. We also hear a good deal about labour- 
saving machinery and its want of application on the Rand. 
This, coming from the Labour party, always strikes me as a_parti- 
cularly insincere accusation. When it suits, too much machinery 
is made responsible for unemployment, but in our case any stick 
is good enough to beat us with. Surely the mineowners and 
managers can be trusted in that respect, and for their own per- 
sonal peace, leaving business aside, they would be glad to 
reduce the constant trouble, anxiety, and expense of looking 
round for manual labour. Nowhere are new ideas more readily 
taken up, and I do not know of any labour-saving appliances 
gud mining and applicable to our industry which do not get 
a fair trial; but it must not be forgotten that mining proper 
consists of a few very simple manipulations, and that from the 
time the ore is in the mining skips it is with us practically all 
machine work. The mines all the world over are interested in 
improving work underground, but the onus of invention 
apparently rests on our industry alone. 





THE RECRUITING OF NATIVES. 

There is yet another matter connected with labour which, 
although of purely local concern, was interfered with from this 
side. I am speaking of the Witwatersrand Native Labour Asso- 

iation, which wa rmed after the war for the purpose of more 
systematic and uniform recruiting, and to give protection to the 
natives. I think in the latter respect it was and is entirely suc- 
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cessful. We hear no longer of the abuses which aie the 


old touting syst 


did good servic 
corner of the 
association an 
been adjusted, 


course, was qulle 


and I sincerely 
ciation was ac 


shutting off the 


Colonial Secré 
statement, and 
group was tos 


tart 
stary, 


em. Also from the recruiting point of view it 
e, and endeavoured to secure natives from every 
tand. Differences arose, however, between the 
1 one of its members, which I think could have 
but the group preferred to separate, which, of 


within their right, though not a friendly act, 
hope the separation is not permanent. The asso- 
g the supply—of turning on or 
tap to suit political purposes—and the Under- 
hout the slightest proof, repeated thie 
made a bargain to the effect that the secedin 


used of reguilat 





urrender the: ‘High t to import 3,000 Chinese, whic h 


they did not want, and which cost them nothing to give up, and 


that Portugal v 
arrangement w 
for everybody, 
the association 
asked for the 


Portugal was n 
man. The par; 


vas to be coerced into breaking its long-standing 
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ith the ciation and allow free recruiting—not 
but for the one group alone in competition with 
representing all the rest. In self-protection others 
same priv ilege, but were refused. Fortunately, 
ot to be bullie 1, and gave a licence for only one 


gain was, further, that more white men should be 





love m he dir ' ) - . | ’ 
employed under the direction of Mr Creswell. I have not heard 
that Mr Creswell has been engaged, nor does the favoured group 
employ a larger proportion of whites than others. I must say 


the attitude of 
has been entir 
have been glac 
with the work 
members, but 
separate officia 
plaint is that tl 


the former and present Transvaal Government 
ely sympathetic to the association. We should 
1 to see the Government more closely associated 
by having an official chairman and a few official 
the Government finally decided to appoint a 
al to co-operate with the association. My com- 
1e British. ‘Government here went out of their way 


to interfere with and injure the mining industry, and that their 


mouthpiece tal 
proof of the | 
knew of the in 
had only been 
There was no 


entirely one for 


vaal, and if, 
only too than 
generously to 
course, even st 
usual kick to tl 
to add to his n 
ing. Nay, he 





ces a delight in doing so. Let me give another 
prevailir pirit—the £5,000,000 loan. Nobody 
tention to raise a loan. The Transvaal Ministers 
a few days in power when General Botha left. 
Budget; public discussion. ‘The matter is 
the Legislature and Government ot the Trans- 
aS it apy a loan is necessary, everybody is 
kful to th mperial Governmen,. for coming 
the assistance of a struggling colo.y. But, of 
ich a gracious act would not be done without the 
1e minis industry from Mr Churchill. He seems 
any accomplishments the power of thought-read- 
goes one better, he anticipates thoughts which 
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might come into people’s heads. Before anyone knew of the 
proposal, before any outsider could give it a thought, he knew 
what the minds of the magnates would evolve—he knew they 
would intrigue against the raising of a loan and spoil it if 


possible. The 
taxation for th 





very people who have to pay most of the extra 
e service of the loan, and who would save most 
£ 


by the Imperial guarantee, are accused of vicious designs—the 


very people wl 
for a much larg 


10 for years running were held under a guarantee 
ger amount. Where all strive to establish peace 


and a better understanding, he makes it his special and pleasur- 


able business to sow discord. The rancour displayed by this 
enfant terrible of South Africa is indeed beyond measure. 


I said, gentle 
distressing fact 
in the past, m 


best intentione: 


HOPE FOR THE FUTURE. 


men, that I had not lost hope in spite of so many 
ors. We shall rely in the future, as we have done 
ostly on ourselves. We know well that not the 
d and wisest Government nor thousands of 


labourers can help us unless we help ourselves. Bearin g this in 


mind, my firm 


examine our Ww 


have lately bee 
an interest in 


hurried visit; he stay 


facts. He poi 


engaged an expert of world-wide experience to 
orking conditions, and the fruits of his labours 
n published. JI recommend them to all who take 
the subject. Mr Ross Browne did not pay a 
1 two years, collecting and studying the 
nted out our weaknesses, and clearly demon- 








strated that working costs could and should be reduced. It is 
not a thing which can 1 be done in a day, but in order to work with 
profit the large d sits of low-grade ore which - awaiting 


exploitation it 





must be done. I am informed only by this mail 


that in Rhodesia ore of from 3% dwts to 4 dwts are being 


treated at a pri 


fact that, thoug 


in any other n 
are worked m«¢ 
England. The 
competition; g 





fit, and Mr Ross Browne points out the curious 
gh Rand gold costs more to produce than gold 
lining centre, the coal mines in the same region 
sre cheaply than anywhere else, not excepting 
reason is simple. Coal is an article subject to 
old is not. Coal mines are therefore forced to 
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work economically or to go under. If the gold-mining industry 


is to prosper an 


be applied to it. 
the co-operation 


d ext and. the same system of ri gid economy must 


We recognise that success depends muc h upon 


n of our workmen and their putting forth their 


best efforts. This has been proved by 20 years’ peace, and I may 


Say friendship. 


Capital and labour are necessary to one another 


in most places, but they are inseparable in Transvaal gold 
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mining. We pay 46,000,000 annually for white labour alone, 


and our white 1 


It is also necessary to our s 
pathetic Government, and I 
respect. Of course, there wi 


abour is only about one-tenth of our total labour. 

“success that we should have a sym- 
have complete confidence in that 
ll be differences of opinion; but 
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times to discuss frankly th 


arise. There se 
against ray pid pr 
Botha, w he m he 
the fo] 
do n 





ems to be an impression that the Government is 


g but I do not believe this, because General 
was 1onoured quest at the Savoy Hotel, used 
rds:—** Be assured of this fact, that we shall 


tituted a drastic inquiry, and that 


ress, 











our object is to see not only the present mines continue work- 
ing, but also to see other mines open up in the near future.” The 
Government here and the great British nation had openly proved 
that they had accepted his word, and he pledged his word that 
he would do his best not to disappoint the confidence reposed 
in him and the people of the Transvaal. Gentlemen, I have 
now the honour to move: “ That the report and statement of 
accounts be adopted,” but before putting it to the meeting DP 
shall be glad to answer any questions which you may wish to 
| ask. 
SPEECH BY MR LIONEL PHILLIPS. 


Mr Lionel Phillips: I have much pleasure in seconding the 
motion for the adoption of the report and statement of accounts. 
I shall only detain you one second, because the chairman in 
the admirable address which he has made has, so to speak, 
| travelled from John o’ Groat’s to Land’s End in his survey of 
| the situation in South Africa; but perhaps you would like me 
to tell you this—that the whole of the population of the Trans- 
vaal, not only those who are, comparatively speaking, new 
arrivals, but the older portion of the inhabitants—are very 
anxious to see prosperity brought back to the land after all the 
troublous and difficult times they had in recent years been called 
to pass through. It is not merely the gold mining industry that 
has suffered from the evils which the war brought in its train, 
but the whole population of the country have felt the terrible 
effects of some of the most appalling times that can be imagined, 
and it is for this reason that everybody is so anxious to see 
a radical change in the existing depressed conditions out there. 
We have every reason to believe that before very long we shall 
see a change, and I am convinced that if the measures now being 
taken with regard to the Chinese labour supply are proved to 
be unsatisfactory and to have an injurious effect on the mining 
industry, we shall find the Transvaal Government taking other 
steps to bring about that restoration of commercial prosperity 
which is so vitally necessary to the progress and expansion of 
the Transvaal. I myself have, so to speak, torn up my rcots 
from the soil of this country and have transplanted them again 
after many years’ absence in South Africa. I cannot say that life 
out there offers the souk 2st of aspects under the existing condi- 
tions which have prevailed so long. I cannot look forward with 
delight to returning, which I intend to do almost immediately, 
with the object of helping to restore the prosperity that we have 
lost for a time, and, if possible, to re-establish the confidence 
that has been so terribly shaken in consequence of past events 
At the same time, one feels prepared to give the best of one’s 
life to do the — that are best worth doing so long as there 
is any prospect or hope of success. Of course, there is a time 
a one’s nan Hy quails before the obstacles which seem to be 
insurmountable, impossible t o overcome, but I am satisfied that 
in going back to South Africa I shall not have to face obstacles 
of such acharacter. I hope that we shall meet again under con- 
ditions which will be more satisfactory all round, more 
especially to the shareholders in this corporation. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

The Chairman next moved the re-election of Comte Isaac de 
Camondo, one of the French directors, who, he said, was un- 
fortunately prevented by illness from being present. 

Mr Kitzinger seconded the motion, whic h was unanimously 
agreed to. 

Mr Bam proposed the reappointment of Messrs Cooper Bros. 
and Co. as auditors at the same remuneration as before. 

Mr Bergson seconded the motion, which was adopted. 

The Chairman having mentioned that the auditors’ fee as 
sanctioned last year was exclusive of their remuneration of 
extra w ‘ork in connection with the examination of transfers, share 





warrai & 
Mr ( ‘ar Me syer said: Before we separate, gentlemen, I would 
ask you to join me in giving a sincere vote of thanks to our 


chairman for what I think I may call his masterly address—an 
address which has contained the ablest and the most complete 
survey of the events of the last few years that we have had from 
any authority on this question Short of receiving dividend 
warrants from the board I think the chairman’s speech is the 
most acceptable substitute that we could have. From my own 
ersonal knowledge, which is more limited than his, of the 
state of affairs in the Transvaal, and from what I learned during 
the visit I paid there a few months ago, I should like to add 
that the impression I brought back of the feelings and intentions 
of the new Government, which had then just been installed, 
was certainly identical with that conveyed to us by our chair- 
man. Like him, I am convinced they are animated by the best 
| wishes and intentions, and that they will do what they can to 
carrv out those intentions. Of that I have no doubt. It may 
| possibly take a —_ longer - in we + could wish it to be, because 
| I believe the old Boer motto ‘‘ Wacht een Beetje” is still one 
that actuates them in a pose many questions, but as we have 
waited so long we can all afford to wait a little longer, if only 
the result is such as we could wish. Gentlemen, I ask you 
to give a very hearty vote of thanks to our chairman. 

Mr Bayliss said he had pleasure in seconding the motion. 

The resolution was cordially carried. 

The Chairman, in acknowledging the vote, said: I am very 
much obliged to you, gentlemen, for this vote of thanks. It is 
not one of the pleasantest duties to come to a meeting of share- 
holders when the report shows such unfavourable results, but 
one can only do one’s best. Circumstances have been frightfully 
against us, but I am sure we shall see brighter days in the 
future. 

The proceedings then terminated. 
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(BERTAM) RUBBE™ COMPANY, 


STRAITS SETTLEMENTS 
LIMITED, 


The annual general meeting of the Straits Settlements 
(Berti Rubber Company, Limited, was held, on the 8th 
inst., at Winchester House, London, the Right Hon. Sir West 
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} Ay i p : : I . oe et ad i me aie aoe the Corp ratic ny Limited, wa ned, on the Sth inst., at the West- 
- os : Pte tn: aati sill Winn ene mi ister Palace Hotel, London, Mr R. Leicester Harmsworth, 
ppy exc is 1 1 tl spectus | failed to d oe Pressing ; 4 <i 
to the propert _ : on: ten eas ine ills The Chairman, in the . urse of his spee h, said: As you 
: -" wears this meeting is called lely for the purpose of hearing 
output of rubber for twel ont \ estimated at 16,500 lbs; ; . Smet oe fa S 
' allv t itput for ele tre hae been eaetie anace the 1 OO om Mi Sutherland, the sulting engineer and 
Ag il of this ‘ the + thet the ave of the ts general mi iger of the Con wealth Oil Corporation. Mr 
was % entimat nn fort the estate og we Sutherland has just returned to this country after an absence 
neglected in the past that d of trees had been kept. f eight nths in Australia superint x the work of our 
therefore it was : to estimate the-4 at the teen toon an I find that a certain amount of 1 eption exists 
their appeat wr ' £4 ; , but w thet os as to the tur > the pr perty. As you know, this company 
rou hoe 8 clearer ‘wae sae: elena : as f I 1 t ) de elop the vast ( osit whi h exist in 
ext d the trees hz 1 th. | as Et have | * Wolgan and Capertee Valleys, some 120 miles from Sydney. 
aid, t real age is1 ' 1 t. in a ] 1 the fir t place, of course, it was necessary that we should 
many, I think—trees which were ent the estimate as 1 build a railway, in order to carry the hale, il, and other pro- 
share abd ane -conie & mr i ‘ meas aliens s to the nearest port Syd and Mr Sutherland will 
SO . timated in the ac : feasa Sh i] ( uan é t of the s that has been made with 
" t will be con. | ‘at raw The railwa require to be methit g like 32 
. t 7 a valuable | miles 3 length, and 3 uy lad to hear that trains are 
; creatl' eglected in 1 . yW running over 20 = 5 OT that ier fm, and we h¢ pet have 
now bee to them, | the ra IW iy completed to all intents and purposes son e time | 
uate of that in fatere w in October next. During last year your direct rs cons Jered 
1 has } ss ae ait oe it advisable to acquire the New 5 uth Wales Shale and Oil 
} ly rent 1 land naid Co pa <i Mi Sutherland will have some irKS 
lI wee « enum + | to make on t, but I may say | that that trans- 
an es eels of thes nel ctl ha ‘ it the expectatior of your direc- 
out these revenues to some | tTS: Who y highl pleased with their | hase 
1 Chinam; ind thus to Dur the course oT < ere ns on our pl rt V ( - 
nable him to devote to the | °°’ ed a very rich seam \ . al, wh oe have oe aod 
' abour which is 1 al rbed tol e\ is of very great Vall é Dé g of the ] ot ¢ 1 that 
in other directions. In regard to rubber, everything is satis- | 15 ©*P™ Ress gper lin Australia : [er } } hope 
factory. The yield per tree has been an average of 114 lb, and - der will go awa th th pres that we are 
the average price has been ss 2d. As I have told you, the yield | 4 C94! company because wi happen to have di ered a very 
of last year has been considerably more than was estimated, | MCh seam of c ] We are a shale company, alth ugh, of 
and the yield for the present year is estimated by the manager | COUTS®, We are very gia to ¢ T i Ang se this pros 
at 26,000 lbs: but, CC nsidering that 12, 0 more rees ria pert y 
into bearing this vear, we are of o} ele that ade pyrene: Mr Sutherland, th rse his remarl » § id 1 left 
conservative estimate and that the yield will be probably nearer England with a eee SS weg “e a oe > a 
36,000 Ibs than 26,000 Ibs. If you look at the profit and loss | 19°», atriving in Australia at the beginning of 1907, and res 
account you will see that the profit for the eleven months was ain th June 2sth last, az y in Engla 1 at the 
£1,744, and if this estimate is borne out that profit will be 1 of July, absence OF ¢ ths from Lon The 
largely exce led next ve at came int our ha . rl al | Oo; that { the raliway, ol which 
in May. It is a very 1 consisting of about 12,000 | 1 2m able t port substa adva Further « nent 
acres, and there were already planted about 43,400 trees. We f the es at Wolgan a Capertce was ] ) Carrie » a id 
had a working capital of £25,000, and I am ha to tell vou | & new bench of retorts w ( 1 at Torbane. rh it 
that, if we take into account the value of the rubber in transit. verything has been carried out 1 t satisfactorily the f I wing 
the £25,000 is very nearly intact, notwithstanding all that we | brief summary will show. At the time of my leaving England 
have done during the last eleven months. the railway had barely been commenced. The survey work 
The programme of the board, as stated in the prospectus, was had been advanced to enable the route to be decided uy 
to plant 100,000 trees per annum till the number reached +<0,000 sidings had been started at the j tion with the Gove 
trees. There will be no difficulty about this, for even if only | Tailway and the first short cuttings made. But the real start 
two-thirds of the estate is fit for rubber, there will be plenty | 45‘ nly made in December, and this has been s interrupted 
of room for considerably more than a million trees. In 1906 by two spells of holidays—Christmas and ] 5 he hat the 
110,000 trees were planted, including the trees which were to | Work done only represents a little over six months. In this 
be planted by Messrs William Dunman and Co. Those trees we | time the permanent way has been laid for the first 20 miles 
have not yet taken over; they have been planted, but we await and trafic commenced runn} over the rails. The longest 
the report of our manager that they have been properly planted | tunne} has been completed and the shorter started. All the 
and taken over by him. As regards the present year, from | ™0re difficult formation on the teep grades down into the 


April 1st to July 25, 23,000 trees were planted, and therefore 
on July 25th last there were 180,000 trees planted on the estate. 
The acreage planted was 958, or about 190 trees to the acre: 
but lately we have been planting in the proportion of 110 trees 
to the acre, and that is the proportion which we are going to 
observe. I do not know that there is very much more for me to 
Say except to congratulate you on the possession of a very 
valuable property. It is a huge estate, as I have already re- 
marked. The soil has been pronounced by experts to be 
eminently suited to rubber; the climate is good; health is 
very good ; there are no pests and the means of transport are 
easy. The estate is only ten miles from Butterworth, on the 
coast, which is two miles from the port of Penang. I believe 
steam launches run from Butterworth to Penang every quarter 
Sm hour. As for labour, there is an abundant supply so far. 
i. a sce egy indentured labour, for there is a 
heater to car a ee attered over the estate, and I am 

} Say thé inese squatters are coming 


: ng in in con- 
siderable numbers. O : re S aa 

: pambpers. ne advantage of this is that we utilise 
their clearings to pl 7 ; aunt 


ant rubber, and we obtain th ain ance 
of our young trees practically free of cost. "ae ante a 
agreement for the purchase of our cassava, which we have made 
with the Malakoff Estate, we have been able to bring rubber 
into bearing at a cost of as many dollars as otherwise it would 
be pounds. Altogether I think I'am justified in saying that thie 
is a very valuable property; at any rate, that is the opinion of 
the men on the spot. They did not always look upon this estate 
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unanimously agreed t 


Ridgeway (the chairman) presiding. 
The retary (Mr H. Read-Smith) r notice convening |. ~° 
the meeting and the report of the au : te 
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with such favour, but any prejudices have now been dissipated 
by the results of the working, and I believe that, excluding 
the large holding of Messrs William Dunman and Co., no less 
than 20,000 to 30,000 shares in this company are now held in the 


Straits Settlements. I now beg to move: ‘‘ That the direc- 
tors’ repoft and accounts submitted to this meeting be and they 


pted.”’ 
Dundas-Mouat seconded the motion, which was 
the usual formal business terminated 


are hereby ad 
Mr G. M. 
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COMMONWEALTH OIL CORPORATION, LIMITED. 


A meeting of the shareholders in the Commonwealth Oil 
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Developments in the Wolgan and Capertee 
confirmed the quantities of shale and c« 
and proved still larger reserves of bot 
fireclay have also been opened up close 





site. The extended prospecting « perations in Igan Valley 
have proved concl ties of shale available 
in this valley are sufficient for the proposed works without takir 


into consiceration t 





Mining was confined to two points, and all ot k 
valley suspen ine was still further developed 
and a new el in order to insure natural 


ventilati 


n a cable which has been re- 
ceived th f 


rward very rapidly. It has 
t, coming into thicker 





already 1 shale 
than % ( e Wolgan Valley. A number 
of worl dup, so that by the end of 
this year a large ontput will be obtainable. Further work on 


showed the immense nature of the reserves 





which will be reached as the mine 1d northerly, as the 
adit has been driven for nearly 3,400 feet in shale, averaging 
more than 4 feet in thicl and increasing southward to 
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4 feet 6 inches, all the shale being of first-class quality. The 
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operations in this adit alone have proved several million tons 
of shale. Prospecting work has thus amply repaid its cost in 
the absolute proof of reserves of shale, in addition to the re- 
serves of coal. Last year the board authorised the expenditure 
of a special sum of money upon development of coal, and 
ade faded ber thot eee originally, it has 

j ) sults, and is likely to give a hand- 
some return. The work done by pr specting and development 
has proved upwards of 20,000,000 tons of shale, and it is fair 
from the evidence obtained on all the corporation’s properties to 
say there is presumably 30 million tons more. The general con- 
clusions at which I have arrived during my recent residen: e in 
Australia are as follows:—The developments in the shale mine 
during the past year have exposed still further large reserves of 
shale. It may be taken that not less than 20,000,000 tons of 
shale have been proven, while the presumable shale will amount 
to between 20 and 30 million more tons. In other words there 
are reserves for 150 years’ work at the rate that was originally 
intended. The development of the coal mines has definitely 


proved the occurrence of large quantities of coal, also running 
into millions of tons, and that a large section of the coal is 
coking c al of high quality. The \ orking of the New South 
Wales Shale and Oil Company for the first twelve months has 


proved the profitable nature of the 
} 


undertaking, even without 
the production of illuminati r 


ig and lubricating oil and other 





bv-nrodnete * _— ime t 
by products, rhe assumed costs of w tking are amply verified 
by the practical work we have carried out, the condition of the 
markets is better than ever, there being a greatly increased de 
mand at 1 : Dp! u eee 
‘ h high ( ill t products and by-products 

the cor : will ox 
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LODDON VALLEY GOLDFIELDS, LIMITED. 
y ° ] ‘ } } ’ 

A general meeting of the shareholders in the Loddon Valle 
oan Limite i, was held on the 7th inst. at Salisbury 
louse, London, to consider a proposal for reorganisation. Sur 
Gerard Smith, K.C.M.G. (the chairman), presided 

I'he secretary (Mr D. Ander having read the notice con- 
vening the meeting, - 


I am sorry 
son of the year, when 

ure most of you can find more cupati yn than 
g meetings in the City, but it having become im- 
perative to devise ways and means by which your undertaking 
is to be carried on, I felt it to be my duty that the whole 
position should be placed before you at the earliest opportunity. 
Che directors regret very sincerely that the object of the meet- 
ing should be to consider a scheme of reorganisation: but the 


The Chairman, in the course of his speech, said: 
to have had to call you together at this sea 
I am y 


by attendin 


agreeable « 





urgent necessity of some such step is set out in the directors 
report, which you have no doubt all received and carefully 
considered. ‘The important part of the report, to my mind is 





that the Victorian Govern las agreed to assist this com- 
pany by way of a loan, up to an amount of £8,oo0, for the 
further exploring of the property in directions which have been 





1 


specified, and provided the shareholders will provide a like 
amount. This action by the Victorian Government is only con- 
sistent with their previous attitude towards this and the other 
deep lead enterprises in this region. ‘The area in which we are 
working is only a very small portion of the total area. Within 
this area already explored a number of patches of rich ground 
have been found. Some of these have been very rich, but 
proved to be of local extent and insufficient to form the basis of 
a workable, steadily progressing mine. We have known such 
things in gold mining in the quartz, where an area of, say, 
400, 500, 600, or sometimes as much as 1,200 feet is discovered 
carrying 3 dwts, but if you had it in a width of go feet you 
would get the gold in ounces to the ton. That is our difficulty 
in the Loddon, and—I say it without any engineering authority 
—I do not believe we yet know the extent of the river bed. We 
have gone under it for about 2,000 feet, and whether we are yet 
out at the other side it is difficult to say. The question is 
whether, after all this work and with the promise of results that 
we have before us, the property is to be abandoned, or whether 
we shall reconstruct the company and find the necessary money 
to go on with. To my mind the strongest argument would be 
that wherever we have bored or wherever we have gone up into 
the wash we have always found gold. Sometimes it has been 
not payable, sometimes partly payable, and at other times pretty 
well payable, but never very rich; but wherever we have gone 
we have found gold, and in all human probability we shall some 
day find rich gold, and therefore in my opinion it would be 
exceedingly unwise to abandon this valuable property. In addi- 
tion to that many shareholders of this company are also 
interested in the Moorlort, the Loddon Deep Leads, and other 
similar companies, and if the Loddon Valley were to be aban- 
doned it would deal a pretty heavy blow to the other deep lead 
enterprises. Four years ago, in discussing this subject, I stated 
in regard to the deep lead companies that we must 
all hang together, and if we do not go forward and 
keep up the Loddon Valley we shall strike a heavy blow 
at the deep leads generally, and having in view the generous 
support that the Victorian Government is prepared to give, if 
this results in success it is quite possible that, under proper 
terms, the Government will be willing to continue that support. 
Therefore, I think it would be very foolish not to reconstruct 
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this company. We consider that it would not be prudent to 
arrange for a smaller assessment than 5s a share, which, if all 
the shares were taken up, would produce £58,000. Some people 
say, why not underwrite the amount, so as to make certain of 
obtaining it? Well, that would cost £4,000, and that amount 
is a serious consideration to us. I should add that it would not 
be prudent to carry this scheme through to allotment unless a 
minimum amount were subscribed, and after careful considera- 
tion we have determined in our own minds and are advised that 
we should not have less than 160,000 shares subscribed, which 
would give us £40,000. In conclusion, the Chairman moved: 
‘“That the reorganisation scheme submitted to this meeting be 
and the same is hereby approved.” 

Mr T. W. Wellsted seconded the motion. 

The Chairman, in reply to a shareholder, said that if the 
whole of the shares were subscribed the debentures could be 
paid off; if not, they must endeavour to get the holders to 
exchange them for debentures in the new company. Replying 
to a further question, the Chairman said that it would cost 
{700 more to register the company in England, but he was 
willing to undertake that all the meetings of the company should 
be held in London. 

Mr Lionel Harris asked whether it was not possible to re- 
organise the company in such a way as to get rid of the liability 
to pay 20 per cent. of the profits to the Australian Common- 


— 
—_— 








wealth Trust? 

The Chairman replied that he thought the time had come when 
some alteration in the arrangement with that Trust should be 
made. The board would open negotiations with that object. 
\ir Hoover stated that the richer the patches of ground, the 
more local they seemed to be. They had one large area of low- 
grade wash which was distinctly payable; but it would have 
to be a larger area to furnish sufficient quantities to make the 
mine profitable, and the question of finding further areas of 
that type, or better, was a seological one. It was not a thing 
which any man could say would or would not happen. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to, and the proceedings terminated. 


ee  ——— 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


: —— Receiprs.-——}—— Recerrs. — 
Apl. 1, '07,)Apl. 1, ’C6 Week | Week 
se to to | ending | Ending 
Aug. 3,; Aug. 4, | Aug. 3, | Aug. 4, 
1907. | 1906. 1907. 1906. 
Balances in Exchequer £ £ £ ay) £ 
lst April :- 
Bank of England ...... ee 5,807,721; 9,334,212 ee | eu 
Bank of Ireland........ r 1,124,702) 1,117,275 - 
6,932,423 10,451,487 a ie 
REVENUE. 
“uae 2 £00! 624,000 
CustOMs.....ccccccccecceses ee 11,186,909 11,629,000 554, 24, 
EXXCiIB@ .ccccccccccccces coe es 9,539,000 9,505,000 $22,000 314,000 
Estate, &c.. Duties ........ 5,813,000 5,697,000 744,000 562,000 
Stamps .....---eeeeeerseeee 2,909,000 2,704,000 166,000 145,000 
Land Tax and House Duty 590,000 340,000 “s es 
Property and Income Tam.. ae | 5,256,000 4,627,000 94,000 86,000 
Post Office .....--ecccccess | 4,680,000 4,500,000 100,000 70,000 
Telegraph Service......--- sii 1,430,000 1,370,000 40,000; 350,000 
Crown Lands .......- azecs aa | 160,000 150,000 ec oe 
Receipts from Suez Canal 7 | 
Shares and Sundry Loans eo 682,827 677,842 ee e« 
Miscellaneous ......------ wa 857,575 619,107 9,427 9,011 
*Revenue paid into the} —————|— nner eae ETE 
Exchequer .......- ; 42,903,402 41,818,949 2,029,427, 1,640,011 
Total, including Balance 49,855,825 52,270,436 ‘ esa 


OTHER RECEIPTS. — 
Repayment of Advances for 


} 
Bullion ...ccccccccccceces ee 100,000 


600,000! 402,00. 


| 


For Treasury Bills (net) 


ay wg Tea aa ae ee 2,087,COO ee | ee oe 
Under Telegraph Acts, 4 | 
to 1904 _..... pene wee ee es 500,000) ie | du 
Under Naval Works Acts, | | 
1895 to 1905 eae re aoe on to 965,000) ad aa 
Under Public Zuildings | | 
Expenses Act, 1905 .....- a oa 25,000, — din 
Under Public Offices Site | 
(Dublin) Act, 1903..... ; | ee we 10,000; - we 
Temporary Advances, de- t } 
ficiency ......++-++eeeeee- 1,500,000; 1,000,000) _ oo 
Total ..cccccccceces ! | 54.022.825, 54,970,436! 2,029,427| 1.740. Oil 
*Revenue paid into the 
esheaess, as above 42,903,402 41,818,949 2,029,427 1,640,011 
Revenue paid to Local—__—_— —__| | —————__|- 
Taxation Accounts, &c. — | 
CustOMsS ..cccccccceces o< 54,301 53,429 oe f ee 
BExGISO occ cccccccccess 1,148,292) 1.068,689 : oe 
Estate, &c., Duties 1,656,814 1.569,895 55,000 55,000 
Total ....cccccccess 2,859,40/' 2,692,011 55,000 55,000 


Aggregate Revenue, in- 
cluding Payments to’ 
Local Taxation Ac- | 
counts, &C. .....cceee ) 


ee 4,762,809 44,510,960 2,084,427, 1,695,011 
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anew: 


EXPENDITURE AND OTHER ISSUES. | 
| 


Tota! Issues out of the Exchequer 





51,031,972 49,801,249 4,846,166 2,747,900 


Balances in Exchequer :— 


Bank of England ...... ee 2.419.804 4,590,371 —2,728,239 — $66,989 
Bank of Ireland........ 511.019 575,816, — _ #8,500— 40,990 
~~ Z,930,853' 5,166,187 —2,816,759 —1( 07869 

Treasury Bills outstanding on August 3, 1907:— £ 
Bills issued by Public Tender............+seecssecesesevceecers rr ,000 
Dilig Otherwise tasted. ....0.cccccccccoccceccsecvcccccsvcecceescess 500,00 | 
PE 6d xecKdsseecdisiseernsenenonais setts onsennee + 12,800,000 


Treasury, August 6, 1907. 





The hasent Fire Office in | 


ROYA L the World. 


INSURANCE 
COMPANY, Head {1, North John 8t., LIVERPOOL | 


Offices: , 28, Lombard St., LONDON. 
\ LIMITED. 


FIRE. LIFE. 
ACCIDENT. BURGLARY. 


Che Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, August 7, 1907. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued........ 52,196,795, Government debt.... 11,015 100 
Other securities .... 7,434,900 
Gold coin and bullion 33,746,795 


Public deposits* .... 6,466,120 Other securities .... 28,836,582 
Other deposits ...... 43,954,653 Notes ..........0006 22,334,390 
Seven-day and other Gold and silver coin 


bills 50,417 


68,565,021 


Se eee eee eseees 


68,565,021 


Dividend Accounts. 


Dated August 8, 1907. J. G. NAIRNE, Chief Cashier. 
The following are the 


pared with last week :— 


























Increase, Decrease. 
Circulation (excludin is 
Public deposite..... en na other easove sodatiiaea 2,198 B73 
Ginee Gepesiia .......... 07s ° 507.6868 cocccces 198,57 
Government securities..................° °°" i, Seer ree 47 
OMOMEEMIOOD: 0600050500000s0600...... : eee ere'ane 
i diethhiidtiessacstensecess....0 s.r ae 
ttdiiemsenccsenn nn es cece ee 














THE ECONOMIST. 


; to meet Payments from — 
-—Issvurs.—s i ; ad > & 3 
ae Apl. a 07, Apl.1, ‘06, Week = ck | ee Cisesiation mecqetiios $= 3 
: to ending onding | Coi »xcluding nosite , 2 cS 
on ig. 3, Aug. 4, Aug 3, Aug. a | Date. Bullion. Abroad gl Geox Pout a Banking Reserve. =e ad 
1907. 1906. 19u7. 196. | out for Bills) Depart- 33/9 
£ £ £ £ £ Export. wi ment, a 
Nationa! Debt Services ....| es 10,352,886 11,554 307 18,000 18,00) ae 
‘ Other Consolidated Fund a 2 1907. £ £ £ £ £ £ % 1% 
' Bervices ....0+--sssee00. 659,768 683,401 9,766 60 | Miy 15.34,948,891 17,000 out 28,809,100 52,274,044 45,602,097 24,589,791: 47.4 
; Payments t> Local Taxa 22 35,141,727 306,000 in| 28,921,525 52,625,263 45,873,794 24,680,182 46g|— 
j tion Accounts charged on! 23 35,237,110 517,000 ont 28,822,670 53,L41,83€ 46,062,048 24,864,440, 461/— 
the Consolidated Fund .. 234,737 23,492 + _. | June 5 34,774,367. 477,000 out 29,043,320 51,532,0.9 45,218,504 24,181,047; 46¢/— 
Supply Services .........+++ 54,257,347 32,829,098 2,818.400 2,729. 509 } 12 35,063,731 210,000 in 28,835,465 52,351,648 45,623,342 24,618,266 47 |— 
Expenditure ...... 2 — 45,504.78 45,505,248 2,846,166 2,747,200 | = 35.000,332 22}000 in 8,519,766 ae eee ae mond aa 
—ATHE! TEA. 6 35,544, 9, in 29,209,975 57,911,518 51,063, 784,246 423|— 
Mh 700,000! 550,000 July _3,35,208,911 1,097,000 in 29,977,930 61,F96.012 55,976,898 23,680,981 38% — 
ieee: * _ . " > aa 10 35,561,654, 736,000 in) 29,598,225 55,776,170 49,421,574 24,413,429 433/— 
: Depdmeenesetes Sagasent on 17 35,951,968 358,000 in 29,283,975 54,528.49° 47,497,735 25,118,043, 46 |— 
: a a 24 36,449,829 409,000 in 29,350,750 54,110,384 46,652,765 25,549,079 478|— 
ae. 90,000! 90,000! | 31 35,839,682 252,000 in 29,922270 52,071,66€ 45,795.89 24,367,412 463|— 
Te Under Telegreph Acts, i892)” : ” | Aug. 7 35,062,468 285,000 in 29,862,405 50,420,773 44,914,958 23,650,063 464 — 
; ’ 
SOEs ccia tases cosines ‘ia 170,000 300,000) .. ee 
' Under Naval Works Acts, 
| Be I Ebiicesvencen>s se 200,000 972,000... 
i Under Military Works Acts, 
BT BOTT. nocvccsenerves a 150,000) .. | se 
Under Public Buildings 
Expenses Act, 1903 ...... oe 100,000 75,000 
Under Public Offices Site | 
(Dublin) Act, 1903 ........ — 10,000 ee 
Under Cunard Agreement 
(Money) Act, 1904 ........ i 177,234, 502,001 = | 
Burplus Revenue applied ; 
; to reduce Debt ..........- . 3,500,000, 1,009,000 00,000 
Deficiency Advances repaid * 500,000, 1,000,00¢ 100, 000 


Inc.orDec for Week | 


Clearing- house return .. 


| securities,”’ 


Total Funds over £13,500,000 


52,196,795 52,196,795 
BANKING DEPARTMENT. 
' £ £ 
Proprietors’ capital.. 14,553,000 Government _ securi- 
BE asenesveccese - 3,540,831) ties ......... seeee 16978,376 | 


1,315 673 | 


‘Including Exchequer, Savings Banks, Commissioners of National Debt, and | 


changes in the principal accounts com. | 





| August 10, 1907. 





The tollowing shows the amount of circulation, Bullion i in 
| both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended August 2 1907 :— 


| Subjoined 1s our usual table, affording a comparative view of 
'the Bank Returns, the Bank Rate of Discount, the Price of 
| Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 





At corresponding date Aug. 4, | Aug. 10, Aug. 9, Aug. 8, Aug. 7, 

with the present week. 1897. 1904. 1905. 1906. 1907. 
Circulation (excluding! £ £ £ £ £ 

Bank post bills) ........ 28,495,385, 28,999,700 29,939,255 30,027,075 29,862,405 
Public deposits .......... 7,288,132 6,103 977 9,905 "595 8,463,655 6,466,120 
Other deposits............ 41,245,477, 41,372,023 43 096,343 42,241,443, 43,954,653 
Government securities....| 13.783,480 14,234,402) 17069,815 15,972,452 16,078,376 
Other securities .......... 28,543,326 26,968,235 29,194,521 28,129,246 28,836,582 
Reserve of notes and coin! 24,290,923 24,406,359 24,808,074 24,735,316 23,650,063 
Coin and bullion.......... 35,986,308 34,959,059 26,297,329 26,312,390 35,0€2,468 
Proportion of reserve to 

SO: srtindcnevents | 50% 512% 463% 483% 464% 
Bank rate of discount .... 2% 3% 24% 53% 4% 
Marketrate, 3months’ bills) +i 22 48 lt 3 343 4 
Price of Consols* oeretees } 1132 t8 90 5% 88x 814 
Price of silver per oz ... 2eid 263d nd 50 find 31}§d 
Average price of wheat....| 28: 101 28s 3d 21s lid 30s 9d 33s 2d 
Exchange on Paris (short) 10-15, 25.25-30 25.2&-25 25°15-174 = 25.15-174 

— Amsterdam (short)! 12.1:- 24 12.2 24 12.32-12 | 12.13-2 12 1-18 

— Hamburg (3 months)! 20.49-53  20.63-67 | 20.€0-64  20.66-70  20.72-76 


.. 146,667,006 202,728,900 198,949,006 195,150,000 234,061,009 


* New 23 per Cents.—Goschens. 


The amount ot the ‘‘other deposits '’ compared with the ‘‘ other 
showed in 1897 an excess ot £12,697,151, and in 
1904 an excess of £14,403,788, in 1905 an excess of £13,901,822, 
and in 1906 an excess of {14,112,197. In 1907 there is an excess 
| of £15,118,071 


| Inthe same week of 1g04 the Bank rate was 3 per cent. Money 

strong demand, the Bank ling a good sum at 3% per 

| cent. Prospects were for easier conditions, discount rates 

| easing off during the week. The rate for best three months’ bills 

| was 27g per cent. On the Stock Exchange business was re- 

| stricted and movements in prices slight and irregular. 

| At the corresponding period last year Bank rate was 2% 

| per cent. There was a strong demand for money, and the Bank 

| « uined 3 per cent. for loans, while discount houses were con- 

| si ing the advisability of increasing their deposit rates. Dis- 

int rates advanced in sympathy, and gure for best three 

hs’ bills was 2 per cent. Business on the Stock Exchange 
| was on a small scale, and tended rather towards easine 

At this t 1 1906 the Ba Ta s per cent. The 

rket wa’s fairly well supplied with funds, and weekly loans 

ve obtainable at 2'g per cent. The unt rate hardened 

| slightly, d three months’ best paper was taken at 37 per 

ent. On the Stock Exchang 1e 1 was good, and for a 
Bank Holiday week the ‘‘ House” was trkably busy. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the bankers’ Clearing-house, 
Special days are given separately, together with the total increase 
| or decrease to date in each case :— 





























(a) One day less than in ]°06. 








eee 
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Country | 
Weeks Ending Town Clearing. Clearing. | Total. 
1907. £ £ £ 

| January 1 to June 12...... 5,412,148,000 475,191,000 | 5,287,339,000 
| June aD sascecnessnse 234,114,000 21,597,000 | 255,511,000 
| 2 wccccccccccees 188,392,000 15,699,000 | 207,090,000 
July Dh sbecvesnsscana 200,160,000 21,€02.000 | 521,762,000 
10 sccccccccccces 233,089,000 25,300,000 | 258,389,000 

BF oncscsrcsccees 246.209,0°0 23,104,000 | 269,313,000 

Be coveccees pocces 187,562,000 19.559.000 207,121,000 

Ph ssp earecaeanss 236,534,000 19.605,000 | 256,139,000 
Aug. y paverensuecns 214,264,000 19,797,000 | 234,081,000 
Patani, IGS (4) o.0.s200000000. 7,252 472,000 644,254,000 | 7,896,726,000 

! Corresponding total 1906. | 7,121.292,C00 €02,608,000 | 7,723,900,000 
| Increase or Decrease in{) + 131,180,000 + 41.646,000 |+ 172,826,000 
eens ee aes \} = 184% |= 691% |= 2°24 % 
Gross total £m IGGB cccvcces 11,719,021,000 932,313,000 | 12,711,334,000 
Se De vécaccevesaes see 11,355,250,000 932,685,000 12,287,935,000 
Increase or Decrease in {| + 363,771,000 + 59,628,000 |+ 423,399,000 
cuideianaagens -u= 320% | = 639% |= 5°44 % 
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Specrat Days. 


Stock Exchange Pay Days. | ConsolsPayDays, “ FPourths” of the 























Month, 
Date. £ a . a ~ 
1907. Date, £ Date. £ 
Jan. 16to Mar. 27 562,530,000, 1907, 1907. 
Bah, Te ccugsvcee 79,235,000 Jan. 4 53,904,000 Jan. 4 53,904,000 
Pi cusewecee 76,137,000. Feb. 4 55,389,000 Feb. 4 55,389,000 
Mar Be cscscesss 78.947,000 Mar. 1 58,151,000 Mar. 4 50,457,000 
seveee 70,178,000 Apr. 4 £7.655.000 Apr. 4 57,655,000 
_ fey 64,£00,000|May 3 49,824.000 May 4 39 329 000 
ee 67,355,00C June 3 50,046,000 June 4 41,292 000 
July evcccccece 70,678,000 ' July 3 54,422,00€ July + 53,232,000 
a 77,033,000 Aug. 1 €1,750,000 Aug. *3 33,648 000 
Total, 1907 ...... 1,146,654,000,  .. 441,181,009, .. 581,996,000 
Corresponding 
total, 1906.... 1,161,357,000, .. 435,873,000; .. 380 354,900 
Inc. or Dec. { — 14,665,000) .. + 5,308,000, .. + 4,552,000 
in 1907 .... (|= 1°26 % ee = 121% ee = 119% 
Gross totalin 1906 2,031,582.000 ee 644,534,000 ee 524,816,000 
REE veskases 2,070,622,000 638,783,000... 497,070,000 
Inc. or ei = 39,040,000 + 5,751,000, .. + 27,746,000 
in1906 ....) = 1°88 % = 090% = 558% 





PROVINCTAL CLEARING RETURNS. 


The figures for 1906 iuclude one day more than those for this year 




















1907. , 1906. Inc. or Dec. 
MANCHESTER— £ £ £ 19% 
Jan. 1 to July 27 ...... (182,181,000 166,071,600 +16109400 9-70 
Week ending Aug. 3 ..| 7,133,400 6,250,200 + 883,200 14-13 
Total to date....../189,314,400 172,321,800 +16992600 9 86 
LIVERPOOL— ad 7 pas 
Jan. 1 to July 27...... 115,307,500 111,200,000 +4,107,500 3-61 
Week ending Aug. 3... 4,077,300 3,473,000 + 604300 17-39 
Total to date....../119,384,800 114,673 000 +.4,711,890 4-11 
BIRMINGHAM— ers esr 
Jan. 1 to July 27......| 36,806,400 33,875,300 +2,931,100 8-65 
Week ending Aug. 3 ..| 1.732500, 1603600 128900 803 





Total to date......| 38,538,900 35,478,900 +3,060,000 8-62 


NEWCASTLE-ON-TYNE— 


Jan. 1 to July 27 ...... 
Week ending Aug, 3. .. 


33,246,400, 50,816,330 +2,430,100 7°88 
1,188,700 1,344,600 — 155,900 11°55 


34,435,100 32,160,960 +2,274,200 7-07 


Total to Cate..... 





BRISTOL— 
Jan. 1 to July 27......| 18,168,600 18,182200— 13,600 .. 
Week ending Aug. 3 711,300 686,400 + 24,900 36 





_.| 18,879,900 18,868,600 + 


Total to date.... 11,500... 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemer: and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Aug. 8, Aug.1, Aug. 9, or Decrease. 
° 1907. 196. - 
_ , Le ; Last Year. 
silat seiniaiilacian Week, 
ASSETS, £ £ £ £ £ 
Coin and Bullion—Gold 112 034,000 112,050,090 114,799,000 + 4,000 — 4,765,900 
— Silver 39.001,000 39,023 000, 42,475,000 - 22,000 — 3,477,000 
Government’ securities 15,704,000 15,704,0C0 15.704 000 


Discount and advances.. 60,644,000 65,578,(00 £0,010,000 —-5,954,000 + 10,634,000 
LIABILITIES, 
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SD cvecnccncadens ee+~ 187,631,000 192,162,000 173,623,000 —4,531.000 + 7,598 000 
Government deposits 11,002,000 10,289,000 10,630,000 + 713.000+  372,0C0 
Private deposits ........ 19,701.000 20.508.C00 24623,000 — 807,0.0 -- 4 927,000 
BANK OF ITALY. 
— July 27, “July lu, duly 28,  uast 
1907. 1907. 1906 Week. Last Year, 
ASSETS. £ é £ & z 
Reserve—Gold coin and a "7 e 
re 39,268 000 29 322,000 26,471 600 +1,946,000 + 3,897 000 
— Foreign gold bills 3314000 3,338,000 5,237,000 — 24,000 + 77 000 
ty Matias cand 4,516,000 4,620000 5,901,000— 104,000+ 615,000 | 
State notes & sml.change 413,000 458,000 537,000 — _45,000 — 124,000 
Discount and loans 17,817,000 18,559.00 15,019.000 — 742 000 + 2,807,000 
Public stock & Statelo’ns 7,446000 7,873 000 ,35] 000 ; 427,006 — 905000 
Credits,intern’) & abroad 6,318,000 7,652,000 7,272,000 —1,551,000— 954,000 
LIABILITIES, ee ; 
Note circulation ........ 51.710,000 £0,628,000 43,493 0 + 1,082,000 + 8,217, 
Current accounts ...... 2,517,000 2,246000 5,358 000 + 271 000 -- 821,000 
Deposits at notice 4.928.000! 5143000 4.227000— 215000 + 701 0CO 
BANK OF SPAIN. 
7 August 3. July 27, August 4, Last 
4907. 1y07. isl6. Week. Gast _ 
£ £ £  - E 
Gold ——— i 15,602,000! 15,591.000. 15,200000 + 11,000 + 402,000 
NE snesbinshinesebans 25 €61 000 25,780,000, 24612 000 —_ 119.000 + 1 049,000 
Loans and discounts.... 43,204,000 37,800.000 37,512,000 +6,104,00C + 6,392,000 
Spanish 4 % stock ...... 13,773 000 13,779,000 15,779,000 “* 
Treasury bills, obliga- 
tions, &c. .....-.-.-., 6,000,000 6,000,000 6,000,000. ee 
LIABILITIES, weal ne 7 
Circulation .......ccc.: 62,507 000! 62,238 000 £2,339 00€ + 269 000 + 168,000 
Deposits and current . 
eee 21 278.000 21,344,000 21,928,000 — 76,000 — 





— 8 
SS FT A 











cr 
ees 


1371 





AUSTRO-HUNGARIAN BANK. 


July 31,, July 244, July 3l, Last 
1907 1907. 1906. Week. Last Year, 
, ASSETS, £ £ £ £ £ 
Coin and bullion—Goid 45437000 45618000 46869 000— 181,000 — 1,432 000 
Silver 12,289000 12.386,000 124560900— 97,000— 167,000 


Discount advances, 








&c. 31,184 000 26,761 000 24,418 000 +4,423,000 + 6,765,000 
: LIABILITIES, 
Girenlation ...... 78 251 000 73,860,000 75,122 000 +4.791. + 3,1290°0 
BANK OF SWEDEN. 
Aug 3, | July 27, , Aug. 4, aioe oa 
1907. 1907. 1906. Last Week Last Year. 
ASSETS, £ £ oo. £ £ 
MN abbuisddibnn ciedeees 4,139,000, 4,138,000 3,877,000 + 1,C00,+ 262,000 
Balance abroad and 
foreign bills .......... 1,150,000' 1,2:8000 1,953,000— 58,000 — 813,000 
Swedish and foreign 
Gevernment securities 579,000 580,00€ 622,000, — 1,000— 43,000 
Discounts and loans ....' 9,577,000! 9,230,000; 8,245,000 + 347,000 + 1,334,000 
4IABILITIES. 

Notesin circulation .... 9,913,000; 9,446,000) 9.195,000'+ 467,000 + 718,000 
Deposits at notice ..""::| 1,752,000 _1,960.000|_1,945,000~ 208.000 ~ _195,000 
NETHERLANDS BANK. 

? Aug. 3, , July 27, Aug.4,. Last 
1907. 1907. 1906. Week. Last Year. 

ASSETS, £ £ £ £ £ 
Coin and Bullion—Gold 5,838,000 5,760,000 5517000+ 78,000+ 321,000 
y — Silver 5,€65000 7,745.000 5,741,000 —2,C80,000 —. 76,000 
eames 7 and advances 11,176,000 109€0000 10,235000 + 216,000+ 891,000 

4IABILITIES, 
Notes in circulation .... 21,371.000 21 345.000 21,926,000 + 26000— 555,000 
COMET ..- .ccccdeceess “999.000 1,020,000 323,000-- 21,000 + 675,000 
_________ IMPERIAL BANK OF GERMANY. | 
= ~ July 23, Jaiy 17, July 25, Last 

1907. 1907. 19€6 Week. Last Year, 

ASSETS, £ £ £ £ £ 
Coin and bullion........ 46,183,000 43,872000 47,905 000 + 2,311,000 — 1,720,000 
Discounts and advances 54,464,000 58,580,000 48,768,000 —4,115,000 + 5,696,000 


LIABILITIES, 


Notes in circulation ...., 71,880,000 75,290,000 67,272 000 —3.410.000 + 4,608,000 




















Currentaccounts ...... 29,555,000 28691000 30,043,000 + 644,000 —- 713,000 
BANK OF RUSSIA. 
July 16/29, Jaly 8/21, July 16/29, Last ‘Last Year. 
1907. 1907. 1906, Week, 
Assets £ £ £ £ £ 
CN sen dennedecuteadnens 95,347,000, 95,191,000 79,328 000/+ 156,90 + 16,019,000 
Balance abroad ........ 22,158,000, 22,158,000 3*,462,000 ig —1i,’C4,000 
Silverandsubsidiarycoin| 6,985,000 6.880000 6,272000 + 105,000/+ 796000 
Securities & short loans! 28,868,000 29,099,000 23225000!'— 231,000\+  643.00¢ 
Other loans and advances! 12,635,000 12,893,000 13,800,000'-- 269,000|— 1,1€7,030 
Securities belonging to} 
 atewetdouseunaes 8,876,000 8,941,900 8.214.00C - 65,000 + 562,000 
Miscellaneous .......... 5,937,000' 6,516,000 7,625,000— 559,000 — 1,666,000 
Balances due by 
branches & treasuries) 1,727,000, 1,18209C 2,813,000'+ 545,000 — 1,086,000 
182,551,000 12 860,000 179,£44,000 — 309,000'+ 2,707,000 
LIABILITIES, cnetetsiaguagmmamte Neaeeataetananmemnies Vetaitesiimneedemenmens A eames seteiniaaiineiaamie 
Notes in circulation .... 110 998,000 111,674,000 210.694,900|— 676,000 + 304,000 
Capita! of the bank 5,504,000, 5,504,000 5,504,00C ee e 
Deposits and _ current 
BOOGIE kok sc cctcncodac 48,514,000 46,411.00C 53,241,000 + 2,103,000 — 4,727,000 
Treasury account ...... 10,346,00€ 10,996,000 4,159,000;— €59,000'+ 6,187,000 
Miscellaneous .......... 6 605,000 6,662,000 5,370,000 — 59,000'+ 1,255,000 
Balances due to branches 
and treasuries ........ 586,000 1,613,000 876,000 -1,027,000 — 290,000 
a 182,551,000 182.860.000 179 844.000 — 303.000! + 2.707.000 
NATIONAL BANK OF BELGIUM. 
- -, Aug. 3, July 27,; Aug.4, | Last | a 
19uU7. 1907. 1906. Week. Last Year, 
ASsrTs, £ £ £ 
Coin and bullion........ 4,£03,000 468C.000 4,888,000 + 128,000 — 80,000 
Other securities ........ 25,625,000 24,454,000 24,508,000 +1,231,000 + 1,177,000 
LIABILITIES. 

Notes in circulation .... 30,217,000 27,463,000 27694,000 + 754,000 + 2,523,000 
Current accounts ...... 3.273,000 2,561,000 4.148000 + 712,000 875 000 
SWISS NATIONAL BANK. 
~~ pone aee Juiy 34, ; July 23, ; July 15, Last 

1907. 1S07. 1907. Week. 
ASSETS £ £ £ £ 
Coin and } ee GION xan cdsences 1,536,000! 1,528,00C 1,385,000'+ 8,000 
SUED besecewanes 170 OCC 215,006 209,000 43,000 
D int and Advances...........<- 1,911,00.| 1,714,000 1,849,0:0|+ 197,000 
N in l ti > on ouatennesvas 2,382,000 2,166,000 2,268,000\+ 216,000 
eka cae 936,000! 1,111.00 9£90¢0'— 175000 
NEW YORK ASSOCIATED BANKS. 
— | —_ 
Aug. 3, | July 27, Aur. 4, Last 

1907. 1907. 1%. Week. Cast Year. 

AS;:ETS £ £ | £ £ £ 
Specie .....cccccccceces 42,068,000 420°0,000 39,110,000 — 22,000' + 2,958 000 
Legal tenders ......... 14,392,00€. 14550 00€ 17,452,000 — 158,900 — 3,060 000 
Loans and discounts ... ./225,390,00C| 224,652,000 215,438,000 + 753,000 + 9,952 000 

LIABILITIES. 
Civeutatian .acccscecss 10,036,00C' 10.058 90€' 930400C — 22,000 + 732,0C0 
Net deposits (ine. U.S L ’ 

ecgealeiie nt depoeits) 219,C60,00C 219,154,000 215,520 00C 94,00€C + 3,740,000 

U.S. Government De z 
POSItS 2... eeeeeeeeees 5.530,00€' 5,£60,00C! 1,203,000 + 70,000 + 3,77€,000 
Reserve (Specie & Notes)! 56,460,00C| £6.640.000 56,562,000 18900¢ -- 102000 
Legal reserve ....--++-- 54,765,00C 54.788.00C 533,850,000 23,000 + 925000 
Excess of actnal reserve 1.6950€0, 1.852.000! 2,752,000 157,000 — 1,037,000 


In the above tables the 4*+:chsmark ts converted at 1s; the Austrian crown 
at 10d; the Dvtch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per &. American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—There has been a good 
supply of money this week, and loan rates have been easy, 
ranging from 2 to 3 per cent. for day-to-day loans. Consider- 


669,009 able amounts have tallen due at the Bank, anda call on an 
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Madrid .... — 9 2840 * aeseecanceiel 3/03 


Although very little business was transacted on Saturday, cities are as follows:— 
the silver market was firm in tone on strong Eastern advices Bank Open Bank Open 
and the prospect of a French Mint tender during the week, Bate. Market. Rate, —— 


and quotations advanced ;\;, to 32,'.d and 32hd per ounce | Par’s .eccce 34Mar. 21, ’C7] 33 Genoa...... 3 Sep. 22, 04) a 


respectively. On Tuesday the Indian demand ‘slacke ned, and | Berlin...... SsApl. 23, 07) 44 Geneva .... 44Apl. 25, 07, 4a 
this, with a small amount of profit. taking, resulted in the spot | Hamburg .. 5hApl. 23, 07) 44 St Petersbrg 7 Feb, BOE << 
quotation falling away 4d, and the forward price +d, both Frankfort .. 5$Apl. 23, '07) 435 Madrid .... 44Sep. 24, '03) 
being ¢ equivalent at 32;;d. The marke t exhibited a dull | Amsterdam. 5 Apl. 23, '07) 4; Lisbon . ., SqJan. 11, '99) 
tendency on Wednesday, quotations remaining stationary, and | Brussels.... 5 Mar. 21, 07} 43 Stockholm.. 6 Sept. 15, '06) 4 
on Thursday local realisations, t Sesethine with lower advices | Vienma .... 5 June27,'07) 44 Christiania.. 5 Feb. 25,07) 5 

~ | Rome....se 5 Sep. 22, 04] 4% Copenhagen € Oct. 11,’06} 
Turin ...... 5 Sep. 22, 04] 42 


At other centres the ee recorded quotations are:— 


al. 


. 
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Indian loan absorbed nearly £900,000 on Wednesd iy. } statement gives the result of the sales from the beginning 
These demands, however, caused no stringency in the loan | of the current financial year :— 
market, though towards the close of the week credit has been Rs. £ 
rather dearer, and day-to-day rates are now quoted at 24 per April 1, 1906 to March 31, 1907....++++++ 441,425837 «2+. 29,598,716 
cent. The discount market has been ve ry diff erently affected Avril 1, 1907, to July 31,1907 .......ss00. 113,595,885 .... 7,620,940 
| dt ring the week. Continental buyers obtained the bulk Week ending August 7, 1907 ........20+- 4,154,821 .... 277,649 
of the gold offering in the market at the beginning of the ‘117,750,706 “7,898,589 
week, and there was consequently no disposition to let rates enein shun task wails s 
ve away. The slump in the United States caused a good oe a ee 
de: ! of uneasi ness, <¢ I _ ve ‘ oks ncertai Rea. 
, : — - si and with the —_ ul o1 itlo 9K SO uncertain, Wednesday .... 2,837,000in bills on Calcutta ...... ) 
| and the autumn close upon us, the market has adopted Se aoa 766,000 in bills on Bombay ...... At ls 4,4, about 
a very cautious attitude. Rates for three months best paper 9 tees 14,009 in bills on ss stoners Py: = — ; 
; : 5 0 transfers ci BY....! 8 Ay, c 
| a the week at 33-333 per cent., but have since hardened, oes nate in bills a ‘eee 
and are now generally quoted at 4 per cent., a “ deal of a a : : Aes 
business having been done at the official mi nit num. Thu ee The amount to be offered next week will be Rs.3,500,000. 
Bank statement showed that the stock of coin “and bulli The foreign movements of gold to and from the Bank since 
amounted to £35,062,468, and was less than last week by | last week have been as follows:— 
£777,214. Coin hz ‘ome in fr abroad > e) f 
777-214 Co n had come in from abroad to the extent o! ABRIVALS. £ WirnprawaLts, & 
£285,000, and the note circulation was less by £59,865. There | gat Bars 9030 Nil 
was thus an increase of about £1,062,000 in the home circula- i ’ OIE cin cites 6,000 Net influx............ 580,000 
tion of gold. The reserve is less by £ 717; 49, standing at | Tues., Bars.......... 139,000 
£23,650,063, or 467 per cent. of the di abilitic s. As compared | Wed., Bars.......... 62,000 ' 
with last year the reserve is over 1,000,000 less. Other Thurs., Bars.........- 90,000 
securities have decreased by £ $76, So, on the maturing of | Fri.,  Bars.......... 74,000 
bills, but as there have been large Gove rnment disbursements ee 
the Other deposits are higher than a week ago. Total .....see00+- 580,000 Total ..++....+6 580,000 
- branch of the Ionian Bank, Limited, will be opened at 
The subjoined table shows the rates quoted from day-to. ane f 
day during the week :— , Alexandria, Egypt, on August 15, 1907, for the transaction o 
: ordinary b: inking business from that date. 
LONDON COURSE OF EXCHANGE. 
—_ Bat. Mon. Tues. Wed. Thar, “ay. . . a —— 
% % 3 % c of ‘ Price Negotiated on ‘Change, 
NN iis cc emeniinl —— 4 oo ee me On Usance, = 
Market rates of discount: - : i Aug. 1. Aug. 6. 
60 days’ bankers’ drafts 33 e 34 39 32 «23% «33 Fnenereernensonts 
3 months’ do i Si = 3 SE tigi. Een Cheques 25 15 25 174 25 15 25 17% 
4 months’ do .. 34 So 3H 4 OBE LBD eaccccsnencssenssoesuves Smontha 25 375 25 424 | 25 37h 25 425 
6 months’ do $44 = 4 44 4943 4244 44 | Marseilles ...........eseeeeeeees do 25 374 25 124 = 38} 25 43) 
Loans:—Day to day ...........05 2 ee aS oe: a ee CU ere Cheques 12 1s 12 1g) 1g 12 ly 
SNIED vocccesscccssersccvecczees ‘ 3/1 2 32h 92h 32h NM ers 3monthe 12 44 12 5 12 44 12 5 
Fortnight (at last Settlement) ..5} = 34 as 3 SS & IR pikcicaknninncecunmnonskeds " 20 70 20 74 |20 72 20 76 
Deposit allowances :—Banks “3 24 2 2 2m 2% DL dcineeneemeadsmaceunee " 20 70 20 74 | 20 72 20 76 
Discount houses at call ........ 2 24 2h 0s Oh 24 24 PUOMMNEED oscesvccccnncnnecenses ms 20 70 20 74 | 20 72 20 76 
ALNOLICE 22.6... 6. eee eee renee 23 23 2 | 29 23 Vienna and Trieste ........066- ” 24 40 24 44 | 24 40 (24 44 
—.: > DR vc asnsdenheseneseccnsues " 25 50 25 55 | 2 24} ae 55 
ca ; ; OE 244 = 248 5 ; 
The following is a comparison with previous weeks :— isescew ee . at 243 | 244 (248 { 
Sibatia ae — Genor, Naples, &c. .... ” 2 45 2 50 25 47h 25 524 ; 
bo. ; | Madrid, Barcelona, &c, " 414 418 ag 23 ; 
se Bank Bills Trade Bills, * SIE | cnucpesektassauaeneasent ' Slay; Sly |. Sly 58 : 
25 : Switzerland .........-0e:eeeeees ~ «= 54S 25 50 25 43) 25 483 
: <3 5 Months.\4 Months. 6 Months. 3 Months. 4 M % 
; & . 2 . onths. € Months, 
L FOREIGN RATES OF EXCHANGE ON LONDON. 
e 1907 %o % % ) % Oo, o = 
" April 26.. 2 34. 3h) 3 33 a 28 2a’ @ ; 
i May 3..2 2 3S 3136 «63k13)06|«6OR 18h ORR Ok SCO Latest, Rates Latest _ 
n 10..2 2% 3 38 | 3h 3h 0 381 34) 204 | Se 3h 3 Dates, °! Ex- Usance Dates. uX- |Usance 
ft 17.. 2h 23 3th 3th 3k) 3h) 3h | 34 OR 3} 32 3 33 change ane, 
i 24..3 St Sys 4) Sys | SS Mm 66h IS in «= { 
4 si.. 34 3B _ | 3 33 33 4 33 4 33 4 Paris ...... Aug. 9 25°16 Ch’ques Rio Janeiro.... Aug. 7 15/44 90 dysat 
fy June 7.. 3 34 3k 2) 3a 2 | 33 z 33 ‘iss 4 4 43 Brussels.... — 8 2522 Buenos Ayres. Aug.6, 48¢xd | 90 dyset 
i 14.. 34 34 § | Si. 4 | 34 4 44 4 44 43 Amsterdam 8, 12°063 Short. 3 
i 21.. 34 3484) 34 4 44 4 4h 4k 4 Berlin ...... — 9, 2043 a Montevideo.... July 3, a 90 dys st 
} 28.. 44 4 2 | 33 2\33 #4 (4 4 44 43 af DO. cece. — 8 20°27 3 mos. Sng 
‘ July 2. 98 Sie B | 34 213 4 (34 4 4 44 4h Hamburg .. — % 20464 | Short, Melbourne .... June204 dis Pat 60 dys st 
12..2 Sis RL SE 4 h3i 4 4 4: 4 44 | Brankfor).. — 9 2044 4 /aydney........ — 2adis par 
19..28 3% 813% &)4 & 3% 4 33 4 4t 4 | Vienna .... — 9 2404 | 4 [Adelaide ...... — 2o\4dis par 
26.. 2 isy 68/524 '33 4 4 43 s | 8t Petersbrg — 8 94:00 3mos, Calcutta ...... Aug. 9 1452} | tel’ g’ph 
Aug. 2../2 3 3H 8 86¢/ 3H OG) 48 2°35 4 4 44 4 4 | New York.. — 9 4°82} ‘50 dy at|Bombay ...... — 9 1/4 ) transfer 
9.. 24 3x5 414 44 | 44 4 4 4h 4h 4 44 4 Lisbon...... — §8& 51% | Bight. |HongKong...|— 9 (25 transfer 


ono 


from India, resulted in quotations receding 4d to 312d. 


day dulne i 
ulness prevailed inthe market, owing to sales by China, 


and as a consequence prices declined {d closing at 3133d. 


4 


an nn Sa trom Messrs Pixley and Abell’s Circular, Naw York (call money)... oy Calcutta, Bank min....... % 
Gold.—Bar gold, fine, 77 id ‘ - Ditto (endorsed Bills) ....54-6 Bombay, bank min....... 3 
gold coin, 76s 53d per aos con on eee hae a aoe The following are the standards for gold points of the 
nominal ; French gold coin, 76s 54d per oz, n yminal ; lon anes waine principal gold exchanges:— 


76s'54d per oz, nominal. 


Silver.—Bar silver, fine, 31 qed per oz standard; bar s 


months’ delivery, 313d 
° 6d per oz standard; cake sily 
oz; Mexican dollars, nominal - 


discount. 


—<—<—————————————————— 


Francs, FRENCH, Marks, GERMAN, Dollars, AMERICAN, 
324—4 p. mille for ug 20.52—5 per miliefor us 4.89—5 per mille for us 
two 224—Par 20.43—Par 4.867—Par 
ri 4 per 124—4 p. milleagstus 20,33—5 p. mille agst us | 4.827—8 per mille aga? us 
r cent. The latest exchanges are :— 
French “‘cheque’’ exchange 25f 16c, or 2 3-5 per mille agst us. 


The India Council on Wednesd G b h 
1esda g erman short exchange .. 20m 48pf, or 2% per mille for us. 
Rs.4,000,000 in remittances on India. i cieeet tos sens | = - : 


to Rs.30,518,000 at 1s 4d to 


ilv 
24 
; 3 
> quicksilver, £7, 3 { pe 


The tenders amounted | New York exchange 
1s 43d. The following | ‘Cable transfers’’.......$4.87 or 13 per mille for us. 
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DORR. occu — 8 25°14 : 
oe rates range from those current on the very best paper to those paid — _ — So 
on bills for which the Bank rate is usually required. The discount quotations current in he chief continental 











ET 








io 


GE 


Ex 


intel 


mee scientist. aint 5.6 Sci e 


nr 


te cilia nt A a 


[fj Baie Beet RE PURGE ic eee ot || | QEGEEHEESEEPTENEIVEL, |, 


———— ew ee 


rs es ery 
o_O 


_ August 10 10, (1907. | 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET ACCOUNT. 
August 14 and 28 August 15 and 29 
September 12and 26 September 13 and 27 
Consols, September 2 
The week which includes August Bank Holiday is normally 
quiet, dull, and uninteresting; members and clients are 
making holiday, and the volume of business is extremely small. 
This year, however, has proved an exception, and instead of 
being merely stagnant markets have been very weak, with 


feeling of uneasiness prevailing. The source of all the tro _ 
is once again the situation in New York—the immedi: ite caus 

being the fine inflicted on the Standard Oil Company—and 
American rails are consequently more disturbed than any 
other market; but the position is considered so unsatisfactory 
that almost every 
particular have 

low prices after 
disturbed by the 
hardness of discx 
all the week, is con 
of the situation. The ¢ curious point in the week’s business is 
the length of time that elapsed betore the ill effects of the decision 
against the Stand: ard Oil group became noticeable. Prices 4 


and Consols in 
one record of 


section is affected, 
been marked down to 
another. The money market, too, is 
developments in New York, and the 
rates, which have moved up rapidly 


— 


were, of course, influenced from the first, but Tuesday’s 
business did not su; gest that there was going to be such an | 
alarming slun np as occurred on the following day. The only | 
explanation is that the market on Tuesday was being artifi- 
cially supported, but when prices fell to a certain point | 





support became too expensive and two dangerous, and wa 











HOME RAILWAY TRAFFIC RETURNS. 


Div : ’ Receipts 











7 Di Ws eek 
Revenue 2nd Half, 1906.) per E nue ed \ 
£ - 6a 
oy Name of Railway. ay a 
Gross Work- Fixed =§ ah. Oey 
Re- ing Ex- Ch'rges , Ring be Ss 
ceipts. penses, at ~ oe 
z £ & / C ENGLISH AND WRLSH. x x x x 
a“ - “eu Baker Streét and Waterlo« 2,276 1,2 
375,366 | 203,023) 86,712, 10 @ RSTP cccepanpccgcoecocccce ee 15,810; 15,768 
61,85¢) 38,203) 23,94¢) nil. nil.. Brecon and Merthyr....... *,°5 i 2,558; 2,47¢ 
185,33 | 112,677! 60,906) nil.! nil.|\Cambrian .............e-- 10,51} 2,420 12,72) 12,46 
166,742; 95,766) 32,627! 4 4 (Central London ... oe a 4,828; 5,194 
ee ace) ae os . Charing X,Eustn.,& Hamp ec oe 2,375 
77,122) 35,736} 29,009, 24! 2 |City and South Lonaon ..| .. . 2,904 2,289 
305,514) 149,725| 107,627) 24 | 32 |Burmess .....ccccccccccece 5,741; 8,183) 23,929! 12,83¢ 
2130, 196)1406,844| 847,22¢| nil. nil.\Great Central ............ 55,614| 5€,60!| 92,613) 89,314 
3285, 52% |1906, 351) 880,073 12 5 Great Eastern ..... +, 99,600! 46,50¢ 146,100 | 147,,0¢ 
as - . Gt. Northn. Pie & Bromptn. a avi 3,880 : 
3 90, 563 |2082)1 1179] 770,58¢ 3 42 Great Northern ... 81,930; 67,176 |149,100 | 143,800 
48,367) . 3 3 Great Northern andC ity. i a. cs 1,567; 3,52 
6750, O3€) 4028, 602| 1860, 79€| 32 | 7 |Great Western........... 703,19C! 123,102 336,200 | 324,¢0¢ 
294,541) 174, 89; 80,07¢! niil.| 44 Hull and Barnsley........ . 12,6¢1| 11,57 
2052, 695|1809, 7€7) 787,70( 4 | 43 Lancashire and Yorkshire 79,'27 64,632 144,159 176,742 
7998,941|4981,841 1625,406; 54 7, |London & North-Western 235,000) 169,000 404,000 | 389,00¢ 
$836,0-2|1676,467 652,22, 4 | 75 ‘London & South-Western 105,70C| 29,000 |13%,760| 176.¢ 00 
1825,88| 985,314) 456,84¢, 34 | 7% |Lon. Brighton & 8. Coast... 73,02‘) 17,672| 96 1698) £9,12% 
2, 068| 172, "73!\ 69,008 34 73 |Lon., Tilbury, & Southend, 13,202 2409 35,621) 39,462 
64,29.| 33,261, 2,220! 7 | 7, |Maryport and Carlisle .... :. | 2,425] 2,382 
343, 87¢) 197,874) 188,352) 14 4 Metropolitand ...... 12,741, 1,62 16,303) 13,977 
215,64 | 155,718 125,477' nil. nil. Metropolitan District . aa ee 7,201; 7,08" 
6259, 163| $821,408 1472,055) 43 | 52 |Midland .......ccccccccee 141,000; 165,000 506,000 | 288,00 
5235,914|4234,700! 883,96, 6 7 \|North-Eastern.... 103,782) 138,C8C 242,852 236,206 
2£8,265| 164,176) 48,572) 45 &4 )North London iii 409; 3,462 7.901 bis! 
1 N. Staffordshire—Rail...| 10,870; 11,50: 22571 22,688 
COA TOH) GURLOEH) WEIN) S| OE | Gamal ccsccecce econ: -- 1,250| 1,670 
_— 21,924 17 3 Rhondda & Swansea Bay 1,35¢€) 1,873) 3,229) 2,776 
708354 96,28:/ 31,682/ 7 | 7 |Mbymnery .......cccccees - a 6,667, 6,372 
jonon| creel oo: lds G2,)} Sbsasterm & Chat. Rall. 165,729) 25,245 30,974 132,763 
505,40£} 287,036) 109,127 4 | 4 Taff Vale, ccccccccces cosee-| 4,94€) 16,231| 21,177) 19,566 
| ScoTcH. 
2247,690|1185,346) 629,972 3} 34 Oaledonian* .........4... 47,510, 52,169 99,709) 93,017 
910,796) 541,158 254,925 4) 3, Glasgow & South- Western®, 25,321| 21,0'0 43,96! 44,858 
253,826) 125,690 104,487, 4 | 3 ‘Great North of Scotland’ 7,20 4,2!0/ 11,479) 11,290 
275,55¢/ 150,184) 63,427) 14. | 2 |Highland® .........-++++. 19,323] 3,186| 13,51C/ 14,059 
2402;181]1336,073) 992,68 1s | 4 \North British basenkeenen 49,17¢) £5,916 | 105,035 107,29 
RISH. 
85, 1e| 49,336! 19,078 6 6. Belfast and Connty Down __ 524, 3,452, 3,837 
143,312) 93,152} 50,06f nil. ot!.; Dublin and 8.-Eastern.... 9, 1,527) 7,420) 7,20 
534,97| 284,471| 108,050, ¢4  €7 Great Northern ......... 121 9,107) 24,028) 22,191 
735,610| 411,648) 179,592 32 44 GreatSouthern & Weeterr 17,903) 13,242| 31,445; 29,48: 
322,492| 175,292) 87,25° 3 | 3 \Midland Great Western ..| £,69/ a 13,910) 12,963 


* From Feb. 1. 


Great Central Joint Committze on April 2, 1906. 
ee VES VOMEIESCS OF 


COLONIAL, | 
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35 = Receipts. Total Recelpts. 38 Receipts. Total Receipts. BS Receipts. ‘Total Receipts 

Name. ty Name. ba : Name. ES : 

5 1907. | 1906. 1907. | 1906. XQ 1907.} 1906. 1907. | 1966. . et 1907. | 196 1907. + 1906. 

} £ «= fb OBBIGS.— Con. | & £ ABBICAN. — Von, eB 2 ! z £ 

sapias EOoresrs Rie. x é071 F209 355,166) 123,379! aA. & Pacific.. Aug. 3) 55,395 2) 242.226 Che oe & Ohio May | 478,187 459,76" 1,673.255 4,481,285 

Bengal and N. W. 22 24.69! 17°492 607,69" 601,062 B. A. & Rosario 2| 85,840 2,726,20: Chic. Mil. & 8. P. .. May ge€, 312 863,043 11235834 1c 129ee4 

Bengal Nagpur.. 32 45,628) +43,373.1,53,333, 970,252 0. Urag.ofle. Vid 3} «8,075 ie Denv.& Rio Grande July 21 S0,8€C 79,240 25°,540 , 225,020 
Bombay, B., &O.1. Aug. 3 17,800, 20,066 114733 95, 333 ( Jordoba & Rosar July 28 4,8x sores eee May | 975, 532 820,48" 9,£0),175 %, 100,120 | 
Do State Lines 5 26,33. 164,06 146,03 33 Cordoba Central 28 4,280 at Northern. Jne. 1,042,297 54,726 11180$85 20451925 | 
PTE. ccacccccccls July 15,76! 15,79! 16,340 Costa Rica. .... ¢ 5,346 inois Central. June. | 945,962 £60,077) 1129;509 20327289 | 

Canadian Northn "31, 59,380 187,90C' 120,760 Cuban Central... Aug. 2 4,49 28,09 onievl. & Nashvle. July 2% 184,023 173,5°€ §33,96¢ 499,088 
Oanadian Pacitic. 3} 1,380,000 1,193,600 Kast Argentine Jne. 14 2,172 50,086 Missouri, Kansas... 21; 102 88) 82,452! 2177240, 225,7¢2 | 

Rast Indian....../Aug. 2 $15,733, 445,600 Egyptian Delta. 9| 4,342 50,284 N. Y. Central and s eased slatted 
G.Trk. of Canala. July 3) 822, 171 741,C0@ Entre Rios .... Aug. 3) 3,9% 13,648 _Hadson River .. Jne. 1,736,852 1,529,9? 19228237 2295705 

Gt. Indian Penin. Aug 2501620! 262. 124 G. West of Brazil 3 5,958 259,431 New Orleans, N.E. |July 21 11,0C0 10,260 _ 31,090) 30,000 
Indian Midlani..| 70,186| _84,632/Inter. of Mexico July 3:) 82046C0 $61,76C Norfolk & West. .. May | 576,120| §12,441|6,682,£98 5,201,944 | 
Madras .. = 723,102} 230,367|Leopoldina .... Aug. 3) | 26,87 652,151 Northern Central.. May | 254,336) | 192,213/2.290,249 2,016,8e9 | 

Quebec Central.) July 2 1: 20,994) iou09 Mewlean.....” July 31|$208300 601,700 North Pacific.....: Jne. — |1,266,784 1,084,444) 13¢02010, 124542¢0 

South Indian .... July 17,247) 15'56: Mexican Nainal. 7| $296283) 2 £68,176 Pennsylvania...... May [2,905,446 2,571,806 2870584 25 382646 

Southn. Mahratta! 17,308! 16,465 Nitrate Rails.* 18 25,242 Philadelphia & Erie Feb. | 119,132) 103,744|!, 184,79 1,167,405 
Southern Punjab | 21 19,703] 16, 23: Ottoman *" Ang. 3 2*,422 Philadel.& Reading May 799,182 657,610 7,907,511 7,392,624 | 
Forsian. ed San Paulo...... July 28 632.723 Southern Pacific . 7 2,222,162! 2,795,654' 227/1924) 1928058C | 

Antofaga.tajChili) { Untd of Havana Aug. 5 67,72* Southern Railway J uly 2i) 219,80C 212,600 634,600 en 

and Bolivia .... Jne 82.440, £5,027 481,201, §C1,566 West. of Havana 3 22,528 st. Louis&SanFran. we ay 861,365, €35,332/9, 162,985 7, at on 
Argentne Gt. Wn. Jne. 29; 25.18% 17,43? 927,95!) 735,512 AMBRICAN. __ Texas am 1 Pacifi c.. July 14 $8,588 42,151 101,82 e ¢ : | 
B.A Gt.Southern Ans. | 54242 S719 305977 316144 Ala, Gt. Bthern. ne. 28| 31,11? 21.669 od 234,524 Union Pacite .... May rel "ape ane Abo aC 15881006 ase | 
. ‘tie 26,678, 32,41 434} his'n Topeka May |1678,763 1408.24], 17145363 14814684 Wabash .......... uly 102,63: 100,236) 187, 19,099 ! 

B. Ayres Western 4, 26,578, 32416 160,434 162,168 Paitimoreatohin May  '1474.169'5363.406. 15009567. 14143246 
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} 
prices falling all round the Stock Exchange, and a general a 


dered one of the most serious symptoms | 


Traffic Cost = Aggregite Receipts this Half-year. Aggree gate 

er Mile ~ oa ota Mile« . 
: per per this Halt-year. Miles Open 
Week ‘Ge Passengers, &c. Goods, &c. 

; Mile < 

1907 1906 3 907. 1906. 1907. 1906, | 1907. | 1906. | 1907.\1806, 
«#, z 2 2 & , # a , &@ £ a 
667,32)... ; a oo (foes i 12,418 6698 33] .. 

y*} 366 142.020) 1825 i. dela oe .. | 74,922 72,167) 40} 40 
41} 40 35,433) 1 7f2!| 7955 7,957, 1,977. 11,788) 61] 61 
6¢} §9 28,(97| 24 | 23.0:7) 26,697] 12,i¢2' 11,912) 40,199! 40,80S| 280] 980 

866' 6:0,728| 74 ee we as ee 26,619' 28,564 6) 6 

a a ea ep ol aa 12,820 tes 
464; 354| §.2,685| 4) coed M; 15,65! 32,438} Gal ¢4 
109} 98 45204) 59k | 23,528] 23,574] 39,098 35,852) 62,623' $9,426) 138) 136 
194} 187; 92,713) £2 139,43! 129,875} £84,287) 279,520 423,750 416,095| €07| 688 
12¢} 163! 47,831} 69 $31,0°0) 407,800] 223,0C0) 222,000 611,000) «i ,800) 1, 2023) 
43 ey 63 : Me £70 a 
146) 142° 60,824/ 91 03,72¢ 315,480 3735,09C| 312,070 cto 627,869 997 | 995 
ue 47 8. 3} 8 
11? 2.355 119 613,100 1,42" 000 1,4¢2 £00 2,848 

17 05,91¢| 4! a 60,70C| £4,650) 73 | 
£45} 238; 114,687} 95 3°7,162 324,571, 685,490 €35,21¢| 5845] 5845 
20€; 195! $8,235) 139 824,000! 777,000! 1,¢68,0C0 1,622,C00| 1,946 11,946 
132) 126! §8,23} 1354 258,60} 134,800) §5C,800, 5:0,700|2,0164| 1,0133 
19-' 203| 43,414| 101 64,148) 83,390) 74,464, 3°4,988) 487 

$2 188) €6,245| 114 11,946; 11,212; 65,88! 65,564, 81) 81 
5¢| 55) 21,832) 166 : Be 12,0, 11,769} 41d} 41g 
eS 3 8,0C0} 7,623) 76,793 74,014) 92] 92 


218| £04, &5,150| 63 488,000| 492,(00| 776,070! 715,070) 1,264,060 1,207,000) 1,401 | 1,400 
142, 136, 47,206) 1344 | 423,(81| 427°£68! 667,129! 617,220)1,110;220 1,044,802) 1,086 | 1,605 
658) 674 343,577, 89% 23,97| $6297] 17,383| 17,607| | 41,240) ' 44,964 12] 12 
108} 110 js 31,866; 32,617 53,92: 5,736 cog: 6.555 {206 | 202 
0, 14} $8081, 94 | { ; 7.490, 7,9%0| SB: S655) Ihig | 19 
104; 88; 40,263) 125 | 5,054 4,£61 & 038 7,310; 13,092 11,871} 31; 31 
87; 84 39,158) 792 en os ee ia 24,554 30,.84 a 16 
2:0/ 200, .. 67 24,206) 431,393) 10%,3°4) 104,492) 528,20 £35,835 | 646 
170; 155; 79,384) 78 25,050} 21,822) 96,331! 72,979) 102,08! 94,801! a 1244 
10€' 104} 70,117) 8&8 7 47,208; 52,16¢, §0,8C9) £9,769 $8,017, 930%) 930 
191} 93 43,954! 605 23,°2 23,740; 2U04C 41.105) 43,36 44.855) 4444) 4244 
34) 34) 21,276) 63} 7.2 7,140 4,210 4160, 11,47 11,250 = 336 
2?) 29) 16,741; @35 | 10,328) 16.823 5,186 3,23¢| 135,510 34,059/ 4924) 402% 
iS) 79 62,351) 664 a a a a 106,(9€ 207,290) 1, sit 1.3084 
43; 50, 18,869 .. 27,474} 17,06 2,648 3,125} 19,92 22,733) 80| %%6 
4¢} 46 19,367) 15 25,283! 23,738 7,085 7,.9%1| 32,47 31,636 160] 166 
44) <0 16,562) 14? 76,262 72,02, 42,42 43 163; 118,683, 115,476] 643] 636 
2-| 2 12,7.1| 6&7 92,130} 85,857; 68,226) 65,777) 160,28 151,614 1,1204) 1,083 
23} 22) 13,26l| 61 24.723' 25.4011 31,726) 29,114! 55,349 54,515) 598! 503 


a On Arbitration Preference Stock. 
d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings. 
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* Two weeks. 














1373 


withdrawn, so that full effect of the judicial pronounce. 
ment was felt for the first time, and stocks instead of merely 
falling collapsed in a mass. How serious Wednesday’s panic in 
New York was mav be gathered fror the fact that the break 
in prices was the heaviest which has occurred since the slump 
of last M: arch, and, indeed, the present position is really more 
alarming than that of the spring, for we are now on the verge 
of the autumn “ pinch,” and cannot look forward as we could 
then to a few quiet months in which to recuperate. It must, 
however, be borne in mind that to argue about the American 
market without | knowing what the “ bosses ” are doing is to 
argue in the dark, and there is a possibility that the present 
sharp fall will result ¢ ‘shortly in an equally sharp rise. 
The Stock Exchange will be closed on Saturday, 24th inst. 
British Government Securities.—The movements of 
Consols during the week represent the general feeling pro- 
duced by the American position, and reflect the general 
lervousness oppressing both the London and the New York 
markets. On the first day of business “ Goschens”’ were not 
altogether weak, ening, indeed, with some show of firm- 
ness, and losing on balance only 7;. On the next day, how- 
ever, they were sold far more freely, and although the 
ent was in the market asa buyer, prices fell heavily, 
and a loss of } was registered; Thursdz iy was even worse, 
and they gave way }, falling to below 82; to- day (Friday) 
they are quoted at 814, and represent a fall of 14 on a week of 
f b usines ;. When it is remembered that during the 











—————— 


Government 


‘ 


our days’ 


previous week they lost 2, and that in a fortnight they have 
come down from over 83 to below 82, it will be seen how 
hardly the marke t has taken the news from America, and how 


much disturbed dealers in London are by the development of 
the anti-Trust campaign in New York. The monetary situa- 
tion has, of com exercised a very adverse influence, but 
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not in the dearness of credit, but in the uneasiness of which 
it is the outward sign. Other gilt-edged securities 
naturally followed Consols, and almost every British Govern- 
ment stock is lower now than a week ago. Irish Land stock 


Metropolitan Consolidated is lower, and London 
County * Threes ” are weak, but otherwise there are no im 
portant changes amongst municipal securities. Colonial 
stocks are also stationary. 


given way. 








-———e ae OL0SING PRICES, ——— ——— 


Last | 
Week.| Sat Mon. 


Move- 
Wed. Vhurs. Friday ment. 


3 82 4 8192 81g g— la 

4 823 § 8192 814 F— 1k 
90 1 894903 893 90;— 4 
803 1} 79580} 794 80 


Tues. 
Cons. 24% red. 1923 824 ? 

Do a/c Sept. 2 23 % 823 i 
23%, red. 1905...... 90 1 90 1 
24, red. 1905...... 803 1] 80¢ 13 14 
Guar.23% (Irish Ld) 82; 34 823 53 82.5 82 4 814 2 l} 
National War Loan ; 

22% Stock ...... 7s 8 S u 973 8 978 8/9738 S73 7— } 
Exchequer 3% Bas., ¥ > 

red. 1907 ...... 933100: S 9931003. . sh ” 

Do red. 1909 .... 994 100 = 994106 9941C0 934100 9341C0 .. 

Do 23% Bas. red. 2, 

eer wT 7 97 497 38:96 7'99 7 — 
2 
4 


82% 


1 


913 3 944 3 94 8 4— 
9% 3 92 914 25 — 

270 75 27075 =. 
it 3 964 74 — 


cchange Clo 
Bank Holiday 


oe 


3 
t 
a 


a+ 


3° 923 


Trans. Gov. 3% Stk 924 3 
2 5 270 75 


Bank Stock........ 2 270 75 

t 3 t 9 97k 2 97 4 964 7 

i: 8+ 3 e5$ 3 843 5 81g 54 — 

71 2 | TL 2| 70h le 704 14 — 

64 5 64 5|64 51:68 5. 

9931003 9941¢03 99 100 99 100 — 
fOa7Ax 86A7ANi 86474x 86 7x 


hy 


India 34% red. 1931 9 
Do 3% red. 1948.. 8 
Do 24% 1926 .... 7 
Do Rupee 1854-5 64 5 | 

Met. Cons. 34%. .. . 9941003 

Met. Water Bd.3%B 864 7ax 


aa 


a 


Foreign Government Securities.—The special causes 
that have been at work on British Government stocks have 
not affected foreign securities, except through the ordinary 
sympathetic connection of markets. Dealers are, however, 
naturally concerned about the developments at Casa Blanca, 
and Paris is particularly nervous concerning the outcome of 
the disorders. The market has not attached exaggerated 
importance to the danger of international complications, but 
as long as the disturbances continue there is always a possi- 
bility of friction between European Powers, and Stock 
Exchange prices must inevitably bear the marks of that 
danger. French rentes are unchanged over the week, but 
German Imperial Three per Cents. have given way a point, 
and Russians are slightly weaker. Y . 


Cents. and the Four per Cents., while the Four and a-Half 
per Cent. loans have been sold rather freely and close down. 
South American ‘ 
general in 
Brazilians 

close weak. 


Argentine stocks, while Chilians are 
are lower and the State of San Paulo loans 
Greek issues are down on balance, and there 


tinues to show strength, finishing unchanged. 
The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up 





7—Closing Prices— Rise Prices.’ 
Last Week. To-day, or Fall. Jly. 29. Jly.10. 
Argentine 5%, 1886-7 .......... 101 ee 1008 «2 — 4.. LOMA .. 1014 
SE eee 83h .. 82h ..— 1 .. 832... 84 
Do National Cedulas“B”.. 454 .. 43h 0... oe 433... 433 
Brazilian 4% Bonds, 1889..... ° et se rh Ute = OB ce OO ce Sh 
Do W. of Minas 5% ........ OE lt 944 >= 2 se Wen os Vet 
Bulgerian 6%, 1892 ............ 1¢3 eo 1024 .. — §.. 1024 .. 1022 
Chilian 44%, 1895............. 7 ee eee ee 
Chinese 7% Silver, 1894 ...... 105 oo 1065 ° os om BONE oe Bee 
Do Gold 1896,5% ...--.++ 1024 .. 162} ..— 2.. 1024.. 1013 
Egyptian 4% Unified Debt .... 1014 .. IJOl4 ..  3e Bele os OE 
Do 34% Converted......... ° Ne ce WIE os oo WU oe SSE 
DEIIE, 65 nn45cesnensoose « “Se ces OR “ee o- 944... $4 
German Imperial 3%, 1891 .... 82 .. 1 ..— 1 .. R%b.. #3 
MIE vcscciccsccencece ¢: ae WE os Ls 48 2 
Do Monopoly, 4% ......... > 48 ee 464 «2 — 1h... 48%... 484 
Hungarian 4% Gold Rentes .. $2 ee $2 “reer, were. 
Italian 5% Rentes ........... o Wlg .- Wit ..— §.. 103 .. 1013 
Japanese 4% Sterling ....... ° 83 o° 81 eo 2 1. 833... S849 
Mexican Conv., 1899 .......... 1¢l ee JOl4 + # .. 1033 .. 21 
Peruvian Corp., 6% Debs. .... lol co Ml co — § oo Ile .. 101d 
Portuguese (New) ........... ° 67 ee C6 uo — Hee GR... 67 
Russian Ser. II.,4% a. @s Te oe 8 ae TH ue TH 
Spanish 4% Sealed....... ° 91g SlR uo se « oe 913... 92 
Turkish 34%, 1894 ............ a” (<a =e 
Do 4% Unified............. ° 943—ws S44 10. — 2&.- Mh.. S4z 
United States 4%, 1877....... Pe. sk EE <Gaw <8» 4208%an6- : 
LL ae 131 ee «131 TT ne ae ee 
Uruguay, 34% Bonds ......... « JO os, Chk wm 4... 8. 2 
Venezuela 3%, Dip. Debt..... © @ we bh we — hee 449.. 458 
British Railways.—Home Rails have been rather 


irregular, and the movements that have taken place are not 
very easy to explain. When the market came back from its 
holidays, prices began to move up, and it was said that the 
bears were seeking cover; whether that was so or not, it is 
certain that the day closed with a general improvement down 
the list, and the tone seemed to be good. It might, there- 
fore, have been expected that a good dividend announcement 


from the North-Western would send quotations up once more, 
and that Tuesday's rise would continue on Wednesday. The 
North-Western announcement was, in fact, quite satisfactory ; 
the rate of dividend was unchanged, but a considerable sum was 
put to reserve, and the carry forward was largely increased 
but although dealers were pleased with the half-year’s 
results, and marked the North-Western stock higher, the price 


oe Eo 











Japanese stocks have | 
been noticeably weak, and there are falls in the Five per | 





have | 


is very weak, and there are falls in Local Loans, Transvaal | 
“ Threes,” and War Loan, while Indian securities have also 


| 


securities are also weak, and falls are | 
lower. | 


are falls in Chinese securities, though the silver loan con. | 
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--Closing Prices~ Rise Prices. 

Last Week To-day. cr Fall. Jly.29. Jly. 10. 

Barry Deferred Ordinary ...... 85h ee Mw o— 1. . ss 

CabeGOMaR,..0ccvcecccceccceses 89 ee Be 
TO TN EOS ccs vccccecsecase 244i ce me c= £8 oo ee EE 
Central London Ordinary .... 74 oe 74 ee om a ae 

City and South London ...... 46 ee 45 —— o Tue BS 

Great Central Preferred ...... 225 22 — $.. 23%... 2 
Do Deferred ..........sseeee 113 L1d ue — Bice JAR. TR 

Gaaed TASER ooccvccccscccsce 6Tix 65x ee = 2... & .. Tl 
Great Northern Deferred...... S53. ee ae 
yr rrr « ta 1194 oo 4 oe Jaan oo Tee 
Hull and Barnsley .. . 483. 484 .. — oo 482 .w cot 

| [Lancashire and Yorkshire.... 96 .. 944 .« — lh 984 .. 1€0 

London, Brighton,&e.,“A” .. Tit . 55 oo = 2. 7 — 

, London, Chatham,and Dover.. 104 ° a ee 
Do Arbitration Preference .. 72 ee 70 oom 8B .. TF wp 

| London and North-Western .. 1393. 139 oe — 3.. 1405... 142 
London and South-Western .. 1374 135 oo — 2 .. 141 .. 146 
De Deserne ..cccccccsccccce 413 af oo — 32 . 4. & 
Metropolitan Consolidated.... 403x .. 39x ce — 19. WR oe EE 
Metropolitan District ........ 14 12 ce — «Zoe 128.2. 1K 

| Midland Preferred ............ 634... t3 oo — 2. 64 .. 654 
LP DON RNTOE once vo scccesces t0 ee 59 oo 2 os a - 61} 
North British Ordinary....... ‘ | ee 30h «2 — #.. Sl 324 
Do 3% Preferred .......... . 67 i 664 oo — § oc GbR o- i 
North-Esstern—Consols ..... « 135} 1244 on — 14. 1373 .. 138 
North Staffordshire ......... 95 ee 94 we Fue Boe 
South-Eastern “A” .....000- ‘. 235 28h «6 — 1 oe 32h... 32 


| here only necessary to trace the effect of the present trouble 


the Standard Oil Trust is, of course, the most serious cause of 
the slump, but the weakness of copper has also helped, and 


| On Tuesday, as a result of the news from New York, falls 
| were common in the * Yankee” 


' fall became more serious, and prices—of the Harriman stocks 








[August 10, 1907. 





the prime importance of the tightness in Lombard Street lies | soon fell back again to the former level, and the effect of the 


dividend on the market was not good, prices generally 
giving way. Since Wednesday the North-Western stock has 
also come down, and closes the week lower on balance. The 
‘ heavies”’ are all weaker, and Great Western, Midland, and 
North-Eastern are cheaper now than they were a week ago, 
in spite of very good traffic returns. Great Northern issues 
are down, and the Southern lines are also easier. The 
Brighton traffic was a bad one, and, considering the good 
weather enjoyed last week, particularly discouraging. 

A’ stock is lower, while South-Eastern, Chatham, 


North British, and Glasgow and South-Western all close 
down on balance. Prices, in fact, are lower all down the list, 
but the weak tone of the market is a reflection of the uneasi- 
ness felt in other sections of the Stock Exchange, and does 
not spring from any specific cause peculiar to Home Rails. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £71,730, equal to 3°2 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £397, equal to o'1 percent. For the current half-year the 
Englisn and Irish lines exhibit an increase of £219,839, or 
2'3 per cent., while the Scotch lines for the past half-year 
show an increase of £94,270, equal to 1°7 per cent. The 
latter are calculated from August 1st, while the English 
and Irish companies commence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 26th ult 
amounted to £30,666, on a total mileage this year of 419} 
miles. Upon such of the lines as were working both last 
year and this year the receipts show a increase of £990 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last weck’s prices. The 
making-up prices at the last settlement «re also given for 
reference purposes :— 

“ Making-up” 






American Railways.—The position in New York and its 
influence on London have been already dealt with, and it is 


on the prices of individual securities. The fine inflicted on 


to these two influences the present break in prices is due. 


market, and ‘“ Unions” lost 
54 points, while Southern Pacific also gave way to the extent 
of 3 points and Northern Pacific fell 2 points. Wednesday 
began with a distinct rally, and prices in the ** House” closed 
generally higher, but the movement was very short-lived, and 
prices in the Street gave way quickly as it became known that 
a slump was proceeding in Wall Street. On Thursday the 


in particular—broke with a run, but to-day (Friday) there 
has been a distinct rally and better quotations are again 
given. On balance over the week there are very serious 
losses in ** Unions,” Southern Pacific, and Northern Pacific. 
Speculation in ‘** Unions”’ has been particularly difficult and 
dangerous Owing to the approach of the dividend announce: 
ment; but now that it has come it has had little effect on 
prices. Other falls are to be noted in Atchison, Louisville 
and Nashville, Reading, Milwaukee (which has given way 
very heavily), Baltimore and Ohio, Great Northern, Illinois 
Central, New York Central, Missouri, Norfolk and Western, 
Pennsylvania, and Rock Island. It should, however, be 
repeated that the American market is not as other markets, 
and that the present slump may possibly be as unreal as the 
boom of a fortnight ago. 





The 
and 
South-Western are all cheaper; Great Eastern Ordinary 
also shows a fall. Scotch stocks are weak, and Caledonian, 
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proininent issues :— aise . price of the metal. At times there have been “ bull” reports 
oti. te eee concerning the sale of large stocks, but on the whole the price 
Last Week. To-day. or Fall. Jly.29. Jly.10, Of copper has given way, and in spite of occasional rallies 
Atchison Com, ....ccccccces eee oT ee 90h we — 48.. OT. 
ee PE eccccccccces - 95 oe S44 te Ble BH 
Baltimore and Ohio .......... lOO} .. STZ ne e 
TD Es cc dcdcccteannane 8 ee 88 ee 
Chicago, Mil.,&St. Paul,C Stk. 135 oo SHR cc 
Der ver & Rio Grande Ord. Shs, ae a as 
Do Preferred Shares ....... ° Tan oe Tae ee 
Erie Railroad Com. Stock .... Ele 238 ae 
Do lst Pref. ° 61 ee 59 oe 
Do 2nd Pref... 43 ee 40 ee 
Illinois Central Shares 144x .. (4lax .. 
Louisville & Nashville,C Stock 115ix .. 1103 .. 
New York Central Shares .,.. 1144 .. 112 ee 
N.Y., Ontario, and W. Reg. Shs. ST% ce 342 ‘ 
Norfolk and Western Common 764 ae 738 oe 
Me ER ORNs kncducecscees ° 864x .. 84x. 
Northern Pacific .............. 135 ee 6128 ee 
Pennsylvania R.R. $50 Shares 63 ee 6lg .. 
PED Wink. cxeecnceos eeneeee 53 oe 49 ee 


93 most shares close lower. “Tintos” are down 1} points, 
= though they do not finish at the lowest, and Anacondas, 
Great Cobar, Arizonas, Mount Lyell, and Tharsis are among 
1383 .. 158 | the securities which have suffered. 


— The following are the prices and variations of the more 
61g... 62 | active shares :— 
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Closing Prices.Rise. | Closing Prices, Rise 
TRANSVAAL Last To- or Last To- or 
Gotp MINEs Week day. Fall. 
Fen oe FO | BR cccsccacesta 
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Week day. Fall. 
34... .- | Despre Levens (Con.) 
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—— Knights Central .. 14 .. 1l4..— 
Aurora West United te . f = 


“ -- | Knight’s Deen .... 144. 14 ..— 
8 .. 634... 654 | Banties Consolidtd, : De ‘ 7 = 


“eee 
to 
op. 
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-- «+ | Ganglaagte Deep... 13... 13... «- 
a . : ye ‘, : 
2... 20k .. 201 | Bonanza ........0 we 
SN baduncncne 


| ModaerfonteinDeep 


inant Cnet ntn 


Southern Ordinary........... e : a 194 
Do Non-cum. Pref e 65 ee 614 
Southern Pacific ......... ° a 86% ee ‘ 4 
Union Pacific Shares.......... 147m «ww «= 1359 llg .. 15Ch .. 141 Cason 

Wabash Pref. Stock ......... “ 26 ee 235 25 co DW oe @ 
CDs cecauneuaes 


Colonial and Foreign Railways.—Canadian Pacifics | Goncola Tanglaagio 


have naturally been affected a good deal by the excitement of | Consola. Main Reet 


Americans, and the movementsin them have corresponded fairly sogue Rest. eanans 
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+» | Rose Deep ...... 3z. 
Simmer & Jack Kast yn 
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closely to the movements of Yankees. The traffic receipts pub- 
lished at the beginning of the week were good, but that did not 
prevent a fall in the price of the securities on Tuesday; on 
Wednesday they recovered a trifle, but in the Street and in the 
House on Thursday they broke down altogether with the New 


Durban Roodepoort 
East Rand Prop. .. 
WOMEN accecaccce 
Geduld ....... asese 
Geldenhuis Estate 
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York slump, and they close the week 8} points lower on 

balance. Grand Trunks, are, of course, less affected by eR Oa essence 
: 8 : ‘ Heriot (New) ...... 

Wall Street, but to-day’s dividend announcement is not up | Jubilee 


to expectations, and there is a fall on balance over the Jumpers ......... 
week, in spite of satisfactory traffic returns. The Ordinary Kleinfontein (New) 
stock is 2 points lower than on last Friday, and “thirds” 4 Lancaster .......+ 
lower. The amount of business done in Canadian railways paeenenes ieee 
has been unusually large. Argentine lines are dull and Langleaate Block B 


rather uninteresting, and where a change has taken place it ere ses 
- e . Cc ** 

has usually been to lower prices; on balance as against the Sieberanti@ihatic a 
close of last week there are fallsin Rosario Ordinary, which has | Modderfontein .... 
lost 2}, Buenos Ayres, Great Southern, East Argentine, Do Extension .. 
= of vs , aaa : Nigel ....cccccccece 

and Entre Rios, Ordinary and Preference. Brazilian railways North Randfontein 


have in most cases given way a trifle; San Paulo Ordinary is | Porges-landfontein 
. 3 eves ’ h feat Kridaw. while G + Primrose (New).... 
still falling, and closes lower than on last Friday, while Great | Princess Estate... 


Western of Brazil and Leopoldina are both cheaper. The Randfontein ..... ° 


: : . : Rietfontein (New).. 
Mexican Railway in the earlier part of the week was bought, Sebteen ovuies 


and went up in price, but thei improvement was very temporary, Do Randfontein., 
and on balance there is a loss in the Ordinary and in both the Beltsbacy + United 
Preference stocks, while the Interoceanic of Mexico is also | gheba °......7°°". 
lower. Simmer&Jack Prop. 


- we: Central Mining and 
ore se a Investment ...... ll}... 11 ..— 4 
Cons. Gold Fields.. 3,.. 3% ..— 3, 
Do 54% Ist Deb. 102, --101 ..—1l 
De Beers Def...... 234 .. 228 ..— 4 
De Fiats ciccsese SO co See si 
Do 5% Deb. ....103§ ..1035 .. 
Do 44% Exp.Deb.10) :.100 
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Jagersfontein (Vef.) 62. ae G 
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Do Estate ..... e i. . 
| Mozambique ...... #4... 
Lace Diamond .... , 
New African ...... Qe. § 
New Vaal River 

Diamond ........ 23... 14 ..—} 
Oceana Consolidted 2 
PND 
| Rheteeed cccecces 
S. A. Gold Trust .. i a 
TransvaalCoalTrst ¢g.. #?%.. . 
Transvaal Consolid 27; .. 2 ..— 
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Transvaal G'ldfleld j4 .. 
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. Transvaal Gold. 
The following shows the net movement on the week in a eecececces 
ere 
Village Main Reef 
** Making-up” Vogelstruis ........ 
-—Closing Prices— Rise Prices. West Rand ....... 
Last Week. To-day orFall. Jly. 29. Jly.10. | Wolhuter Gold .... 
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14... 116 .. 119 
Se ce Tee: coe at 
14 .. 1234 .. 124 


- 181 .. 178 
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some of the principal issues :— 
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Bechuanaland .... 44.. be e ee 
British S.A. Chartd, . lf. fs 
Do 5% Mort. Deb. 974x.. 91x. «4 
Chicago-Gaika .... 
Globe & Phoenix .. ae 
Lomagunda Devt. B.- &4.. 
-+— fy MashonalandAgncy ;;.- xh-+ 


Or 
sheeees aa 
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Antofagasta(Chili)&Bolivia(def) 12l4x .. 1204x Worcester ........ 


Buenos Ayres and Pacific Ord. 1164 .. 115 
Baenos Ayres and Rosario Ord. 102 .. 100 ‘“ 
Buenos Ayres Great Southern nt os wa 
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Deep LEevELs 
Angelo Deep ...... 
Crown Deep....... ° 
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ce Matabele Reefe.... 5-- 
RhodesiaCopper .. -- 
Do Expl. & Devt. 1,/.- 


..— ¢ | Rice Hamilton ....  ¢h-- 


Canadian Pacific, Shares...... 179 
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Grand Trunk of Canada Ord.. 28 ee 264 284 .. 294 | Driefontein Deep . 


Do First Preference .....++- 120 .. 120 . 
Do Second Preference ....+-+ 1124. 112 ‘ 
Do Third Preference.....-- ° 724 

Great Indian PeninsulaB .... 20 

Mexican Railway, Ordinary .. 454 
Do First Preference ......+- . 3 
Do Second Preference .....- , 

Nitrate... cccccccscccccccccces ° set ee oat ae se RS . itt 

ecccce ° ee 4 * as ta 

San Paulo .....---+++0+ a“ . oo me Eve Me on Re 


ee <<a 
4... 113 .. 1124 Ferreira Deep .... 
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Fo 723... 754 | Geldenhuis Deep.. 
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.. | Selukwe Gold..... ‘ ad ae as 
..— 4 Tanganyika Cons.. 48... 414.-+ fs 
. | Willoughby Cons... %-- fies +e 

Zambesia Exploring 1)2.- 1y-- 
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20 .. 204 | GlenDeep ..... eae 
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CoPpPER AND MISCELLANEOUS. 


losing Prices Rise Closing Prices, Rise 
Last To- or Last To- or 
week. >. Fall. 
Nundydroog ..... « 1f4*.. iiss oo 
Ooregum ...ccccece 16 . ° 


i at3 


United Railways of Havana .. 87 


Mines.—The Kaffir market has been very dull all the 
week, but the general depression has affected it rather les 
nas been smal Camp Bird ........ a See n'as Do Pref........ ° are 
than other speculative markets. yo get 4 . “4 “ and Cape Copper ...... 9)... 94 ..—#% | Orsk Goldfields....  }4.. 
narrow, but the tone has been —s steady, ge ough | Champion Reef... yy.. _gy-- «» | Rio Tinto ....... 78g. 
1 se be recorded are in the downward | Great Cobar ...... &i5.. 743..— 4 | Siberian Prop. .... 2 
most of the changes to ; of falls asthe Kafh; Mason © Barry (£1) a ae 
direction, there is not such an array s allt | Mount Lyell (£3 .. 133.. 14]..—4 
market often shows. Paris has been selling diamond shares, Mcunt Morgan.... 4/4. 
E Mysore (10s) ...... 5t#.. 
Nymagee Copper .. 4.. % «. 


Week. day. Fall. 
Anaconds......... e Lllgy.. 10fy..— 2 
Broken Hill Prop... 4#;.. 4 ..— # 
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8 


etna tale 7) 
ere 
~~ 


a 


a 


OS CO Oe ee 
WaibiGrandJnctn 1}j.. 


a 
t+ | 


a3 


which are for the moment the weakest point in the South 
African market. Among gold shares there are falls to be 
noted in Rand Mines, Consolidated Goldfields, Knight’s West AUSTRALIAN. 


Deep, Randfontein, Simmer and Jack, South African Gold Closing Prices. Rise Closing Prices. R’se 


red while there are rises in Meyer and Last To- or Last To- cr 
Trust, and Welgedacht, there “e C eae ian { Week, dep. Fou Week, day. Fail 
Charlton, Glynn’s Lydenburg an wes © ANAM | Associated Gold.... 2 .. 3}. F, 
list, as a whole, shows unusually few alterations over the | Associated N.Blocks 23... ¢#.. 


week. The weakness among diamond shares is fairly acta Ste «« ie: 


general, and there are, on balance, as against last. | | Great Boulder Per, x .. in -— sa Sons of Gwalia .... lix .. lgx. 


Yeferred, which Paris has old, | G-eat Fingall Cons. 2," 2fe-. .- | South Balgurli ...0 § co Qse oe 
Friday, declines in De Beers De ; lvannoe Gold Corp 7sx .. =. + & ‘ 


ED cncnuent Ode .. 82. 3 
Lake View Consols 4 .. ae - os 
Lond.& W.A.Expln. & . 7 
*#, Oroya Brownhill .. 14} . safe +45 


(1444 
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oe Deferred, Jagersfontein, Lace Diamond, and New 


Vaal River. Rhodesians are idle and uninteresting, but | West AFRICAN, 
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The following are the latest closing prices, &c., of the most general. Copper shares have Suunatal erratically with the 








-- «+ | New Steyn Estate... 14... 1ly..— 

— ?s| Nourse Mines...... 2%, $ 2. a 
«+ «+ | Rand Mines ...... 544... 5.4..—%8 
3 :— jx | Rand Mines Deep. Ne ee “ice on 

+ «+ | Robinson Central.. 53 «» 54 ..—8 
-- «- | Do Deep (New).. 44x.. 42nx..— oe 
++ «+ | Roodepoort Central B.. theme 

















Chartereds are a trifle down. Australians have been sold Closing Prices, Rise Closing Prices. Rise 
rather freely at times, and Great Boulder Perseverance, Week. ion all we day. vall. 
‘ ° ee 
Kalgurli, Mount Boppy, and Mount Morgan are all lower, | aypentiakoon...... i - fe-. -- @antiConsolid. 10/ 4 . fis 
while, on the other hand, Ivanhoe shares, Golden Horseshoe, Akrokersi (Ashanti te Bone a Ges Cam Amalgd. m « 
,} asbanti Goldfieids aa tar _ aquah & Abosso.. 27 .. : 
{ and Associated Northern Blocks are ratber firmer. The Britisn na. ee pee ah 
| Broken Hill group is again weak, and falls are fairly ' Broomassie........ Ghee Yh ss oe 
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Miscejlaneous.—In a week as much broken into by 
holidays as the present, the miscellaneous market is naturally | 
very dull and idle for want of orders. Changes are not very 
numerous or very exciting, and, except special circum: | 

tances, no movements of any particular importance have 
occurred. Banks are dull, but it is to be noted that the Land 
Bank of Egypt and the National Bank 


of Egypt have both | 
improved fractionally. Breweries are also dail. bat 


very 


there are rises in Guinness Ordinary (on the strength of the | 
report), in Milwaukee and Chicago Breweries, and in Ohlsson’s 

Preference shares. There are declines Allsopps, Courage | 
and Co., City of London, and St Louis Breweries. Several | 


declines are to be noted in Nitrate shares, and San Lorenzo | 
and Lagunas Syndicate are among those which close the | 
week lower on balance. Hudson's Bays have been noticeably 
weak; they fell two points on Tuesday, and gave way again 
later in the week, closing three points cheaper on balance. | 
‘ekin Syndicate Ordinary are unchanged, but Shansi shares | 
are a trifle down. Egyptian Estates, reflecting the better | 
hopes entertained of the Alexandrian position, are rather 

firmer. Iron and Coal compani od many falls, 
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Babcock and Wilcox Fairbairn Lawson Preferred, Rhymney | 
Iron, and Richardsons Westgarth all being cheaper. United 
States Steel has continued falling with Americans, and closes | 
lower. Beyer Peacock are rather firmer, and Pease and | 


Partners have improved, but Workington 


Iron, in spite of the 
good report, remain unchanged. Shares of the London Road 
Car Company, whose report was issued during the past week, 
are unchanged, but London General are : Anglo- 
Argentine Trams are a fraction down, and British Electric 
Traction has given way Anglo “A” has at times been 
tr nger than during last week, but it cl s unchanged on 
balance, 


in weaker. 
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THE ECONOMIST. 


| ended June 30th states that the net revenue 
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| trade in the district—which it is hoped is only temporary—and to 


the loss of exceptional business. The expenditure on working, &c., 
amounts to £95,090, a decrease of £760. The land rent charges 
and the full interest on the A, B, C, and D debenture stocks 
(amounting to £59,339) are provided for, and the sum of £302 is 
carried forward. 

DUBLIN AND SOUTH-EASTERN.—The report for the half-year 
ount, after provid- 
ing for interest on debenture stocks and all other fixed charges, 
shows a balance of {11 980. The directors recommend a dividend 
at the full rate of 4 per cent. per annum upon the consolidated 
preference stock, leaving £2,708 to be carried for ward 

GREAT NORTHERN (IRELAND).—The accou 


ended June 30, 1907, present the following 


ac 


n 
i 


nts for the half-year 








Ine. or 
1907. 1506 Dee. 
£ £ £ 

Traffic receipts, rents, &c. .. 480,832 .. 465,869 .. +14,963 
Less working expenses...... 273,495 .. 265,945 .. + 7,548 
Profit on half-year’s working 207,33! 199,924 + 7,415 
Miscellaneous receipts .... 856 .. 820 cS 16 
208,175 .. 200,744 .. + 7,431 

Less interest on deb. and 
guaranteed stocks, &c..... 68,143 .. 64,944 .. + 3,199 
140,032 .. 135800 .. + 4,232 
Bal. from previous half-year 51,273 .. 51,510 .. - 237 
Available for dividend ..... > eee os BSTC as 3,995 
The directors recommend that dividends at the tollowing rates per 
annum, less income-tax, be declared, the same to be payable on 
September 2nd next, viz., 4 per cent. on the olidated 4 per 
cent. preference stock, £28,835 ; 6} per cent. on the ordinary stock, 


£123,45 < 
forward 
GREAT WESTERN.—The 


accounts compares the 


£152,290; leaving a balance of £39,014 to be carried 


fi, ¢ 


} 
results 


' . 
iOwing 


with toe <¢ Tres] 


| mmary of the half-year's 
t iding half of 
Ine. or 
Dec. in 
1907. 
£ 


--—First Half-year 
1907. 
£ 


1906. 


c 
> 


Gross traffic receipts.. 6,508,578 .. 5,975,288 .. +335,290 
Working expenses.... 4,155,004(65°5%,) 5,860,044(64'6) +274,960 


2,113,244 


4 
+ 


eo | 


| Net revenue ........ 173,57 iis -- + 60,320 
| Add bal. brought for. 85,799 .. 46,947 .. + 38,852 
Add miscel. receipts.. Cities «% 30,665 .. + 10,509 
2,300,545 .. 2,190,854 .. +109,691 

Less deb. and pref. 
interest, &c. ...... 1,554,135 .. 522,257 .. + 31,878 
Available for ord. div. 746,410 .. 668,597 .. + 177,813 
Div. on ord, stock .. 666,342 (33%) 626,595 (5¥°%) + 39,747 


MISCELLANEOUS, 
Closing Prices. Rise Slosing Prices, R'se 
Last ‘To- vr Last To- or 
Week, day. Fall, Week. day, Fall, , 
Agricultural Bank | Hudson's Bay...... 88 .. 85 ..—3 
of Egypt ...... 8t.. 8.. .. | Lon, &County Bank 944 .. 944... .. 
Allsopp ura. ...... 14.13 ..—1 | Lon. & West. Bank 519... 514 ..— 2 
Anglo-Ameri an Tel 62ix.. 624x.._ .. | Lon.Gen!, Omnibus 644 .. 614 «.—5 
Armstrongs........ 228.. 248... .. Lovell & Christma 
British Elec.Tractn. 23... 22 ..— 3 | OE caxenne’s 74 7}x..  +- 
Brit.Invt. Trust Def.1794x..1804x..+1 | Lyons (J. & Co.).... Sty .. 5$..— ds 
Brunner,Mond&Co 52... 5y4..— Metpn. Elec.Supply 6x .. 6x... «- 
Coats (J.andP.) .. 7%; . 74 ..— ¢y| P. and O. Deft 2104 ..2]04 .. .. 
Conard Steamship., 144 .. 144... Vick’rs S'ns & M’xm 2 a ae ae 
Eng. Sewing Cotton 1lgx.. 1gx.. Spiersand Pond . ‘ eas | 
Gas Light, &c......95 ..95 .. .. | U.S. Steel Corpn... . 33% 23 
Guinness Ord.......590 ..60)2 ..+10 De Pret, .cvccess 103 ..101z 1s 
Harrod’s Stores.... 44... 42... .. 
—_—— - ———— ————— _--—-—- — —— } 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per T .. | Corres- 
Annu og2 ponding 
Company, | Period, To ‘=ss, | Period | 
| Ze Last | 
Interim! Final. As Year. | 
Alabama Great Southern 

Railroad Co., Pref. | 

= ---.|Half year oe ee C ee ee | 
Bank of British North | 

Amoesios ...5.....00+ |Half year June 29 6 oe . 6 | 
Brompton and Kensing- i 

ton Electricity Sup-| | 

BOGE 2s: neve .+--|/Half year June 30 } 9 ° 9 
Cambrian Collieries ....|Half year June 30 10 ° 
Cleator and Workington! 

Junction Railway ..| - Fs . ee. 5 ° 3h 
Grantham Gas........../Half year June 30 oe 10 oe 
Grantham Water ...... Half year, June 30; .. 20 os 
Great Western Colliery| 

16 hte ake iat e & \Half year, June 30{ 10 | - oe 10 
Great Western Railway|Half year June 70; .. st ee sf 
Guest, Keen, and Nettle- | 

aa re ...|Half year June 20 ee 15 ° 10 
Guinness (Arthur), Son, ' 

| Seren .---/Half year) June 30 ‘ 39 25 28 
Harrod’s Stores ........ Half year July 31)... |} ° 10 
Harrod’s Stores Foun- | 

ders’ Shares ........|Half year) July 3) 10 | oe oe 10 
Henley’s (W. T.) Tele- { 

graph Works Co....)/Half year| June 30; 10 ee ee 10 
Industrial Bank of Japan|Half year} June 30| .. 45 ee oe 
cities 6s LC wf 2s D-S. | . -- «28 —p.s. 
London and North., ; 

Western Railway ..|Half year June 30/| .. | 54 . 54 
Merchants’ Trust ...... jHalf year, July 31 | 4 | . ee 4 
Midland Railway (Def.)/Half year| June 30} .. | 24 . 23 
Northamptonshire | | } 

Union Bank .......... |\Half year) June 30 -. fl2/6p.s.; .. (12/6 p.s. 
Ottoman Railway Co, ..|Half year| June 30 ie ere a 
Palace Theatre ........| Year | July 26 es | - 124 _ 
Port Talbot Railway....|Half year, June 30) .. | 24 és ie 
Stock Conversion and i 

Sen on Trust (Def. 

Charge Btk.).......... Year | June 30 pa i 1g 3 
Workington Iron Co.,..\Half year| June 30 | - | 150" 50" 








Hotices and Reports. 


RAILWAY COMPANIES. 
CAMBRIAN,—The report for the half-year ended June 30th 
states that the gross receipts amounted to £142,121, a decrease of 


SR 


£3,573. The decrease is attributable to the general depression of | Carried forward .... 





80,068 .. 42,002 
A note points out that the comparison of the t 
turbed o:ving to the receipts and expenses of the Manchester and 
Milford and Rhondda and Swansea Bay railways being included in 
the figures for the half-year to June 30, 1907. Jesolutions will be 
submitted to the proprietors to authorise the exercise by this com- 
pany of the capital powers amounting to £420,000, and the borrow- 
ing powers—f130,000—authorised by the Windsor and Ascot 
Railway Act, 1898, and to authorise the com to subscribe a 
further sum of £250,000 to the undertaking of the Fishguard and 
Rosslare Railways and Harbours Company. The Great Central 
Railway Bill has received the Royal Assent. In pursuance ot its 
provisions a lease of the joint railways is to be granted by the 
Great Western and Great Central Railways joint « i 
Great Western and Great Central Railways Companies for aterm of 
300 years, renewable in perpetuity, ata guaranteed rent of £87,500 
per annum. On the security of such rent, the joint committee are 
2mpowered to issue {2,500,000 Great Western and Great Central 
34 per cent. guaranteed stock, the proceeds being paid over to the 
two companies respectively to recoup expenditure already incurred 
and to meet further expenditure required. 

MIDLAND.—The revenue account for the past half-year com 
pares as follows with the corresponding f ) 


+ 38,066 


half-years is dis- 








2¥j 
Tl 


od of Igo0 :— 
Inc. or 
Dec. in 


1907. 
£ 


-+255,769 
+ 210,479 


--—First Half-year.—— 


1907. 1906. 
£ 


£ 
Gross traffic receipts 6,102,919 5,847,150 .... 


Working expenses .. 5,892,936 (63°8%) 35,682,457 (62°9%) 


Net revenue...... 2,209,983 .... 2,164,695 


+ 45,290 














Addbal.broughtirwd. 81,624 .... | 56828 .... + 24,796 
Add miscell. receipts 182,912 .... 180,180 .... + 2,732 
RATGDIS. cece GftObslGh v0 + 72,818 

Less deb. and pref. 
charges.......++- 1,478,701 .... 1,460,656 .... + 18,045 
Available for ord.div. 995,818 .... 941,045 .... + 54,773 
Div. on ord. stock .. 966,412 (5%) 917,562 (439) -+ 48,850 
29,406 cece 235,483 cecc + 5,923 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

eo 7 Net 7 ee 

| oo Li . 4ppropriation. a“ 
: Balance, 4‘ter |Amount }——-——— —————— ——_——— Corresponding 

Y ear fe: Pay- | Avail- Dividend. : Period Last Year, 
Company. Ending. ment of | able for —— ——_ a Carried to — 

Last | ‘Deben-| Distri- Onfiinene Pricnce | Weserve, | Balance ime 
Account. ture | bution. : y: —— “| Deprecia- Forward Net Divi- 


Interest, Rate. |Amount.!Amount.| 0" &¢- Profit. | dend. 














BANkKs. £ & | & % £ gS £ S. 3) ae % 
Bank of New Zealand........; Mar. 31 ee 310,880 310,880, 10 50,000 37,500 191,705; 31,675; 290,350 5 
Arthur Guinness, Son, and 

GO. cs: cvccnnnecescesesl One am 72,031 1,169,804 1,241,835 25 375,000 120,000 400,000 58,883, 924,911; 22 

OrHER ComMPANIES. 

Clarkson's Old 3rewery, 

BOVORCY ciccvccccceccece! COMO Co 911, 14958 15869 10 6,500 3,900 3,200 2,269} 13,970} 10 
Commercial Gas ..........-.| June 30 22,947; 52,082) 75,029 51 51,525 cacanel me 23,504} 53,462) 51 
Grand Canal ..........+++-+.| June 30* 6,255) 12,605 18,860 4 61,077 4,994 1,000, 6,789) 12,258 4° 
Henry Briggs, Son, & Uo, (2)} June 30 38,595, 63,346 101,741 184 61,320 a. 40,421} 40,543, 124 
London Road Car (3)........| June 30* 2,476 Di.9,475 Dr. 7,003 nil oi “ Dr.?, 003! 18, saa 
Mitchells and Butlers (5) ....} June 30* , 117,570 165,932 283,502) 18 104,032 20,028 41 000; 118,442) 158,844; 18 
North Central W — eoocee] June 5O* S12} 13,199} 13,512) 13 9,749 3,000! 763; 13,334) 13 
Peek Bros, and Winch (6)....} June 30 133, 24,562; 24695 .. we 23,250 1,445)... 22.474, .. 
South Metropolitan Gas 7) --| June 30* Dr. 9,864 186,490 177,126 5s 174,625 fie 4 2,501; 180 575 54 
Williamson’s.......ccccccoee, April 20 6064 14675 20,739 8 6,000 4,500 3 700) 6,539). A 
W. and H. M. Goulding......} June 30 3,252 27,047, 30,299 7 14,700 375 5,500! 93,724, 9277, 302) 7 

0 


Workington Iron (4) ........] June 30 ( ia \ 96,421 103,523 15 93,750 3,750 5,000 1,023 ae ee 





* 


For half-year, t From reserv: 


(1) Arthur Guinness, Son, and Co.—Pursuant to the powers reserved by the trust de 1 of March 1, 1887, the premiuns payable 


in respect of the {1,500,000 § per cent. debenture stock was paid on January 1, 1997, and {500,000 of this stock discharged. The 
amounts thus required have been drawn from the reserve for capital expenditure and contingencies, and it is hoped that future additions 
to this reserve will provide for further debenture redemption. The remaining £1,000, 5 per cent. debenture stock has been con- 
tinued as a 34 per cent. stock, redeemable at par on or after May 1, 1937, but with power to the company to pay off the whole or any 
part ther eof at par on or ater January 1, 1gr2. 

(2) Henry Briggs, Son, and Co.—The increased demand for coal, « pecially for export, which the directors observed last year, has 
continued and deve loped, but running contracts have prevented the company irom taking full advantage of the improved prices. The 
directors have purchased the Newma-ket Haigh Moor Colliery, which will increase the mpany’s coal reserves. 

(3) London Road Car.—The inclement weather experienced during practically the whole of the half-year has had a most disastrous 
effect upon traffic receipts, accentuated by the very low fares charged in revent years by all the London passenger-Carrying concerns. 
These two causes have practically rendered the business unremunerative for the time being, and the directors regret to report that the 


operations of the company during the half-year have resulted in a loss on revenue account of £4,994. Steps are being taken by all the 
omnibus proprie tors, in conference with the railway companies, which, while regarding the reasonable requirements of the travelling 


public, will t rmi inate the undue cutting of fares. The board having had from two to three years’ experience of motor traction, are 
now in a position to decide as to the capabil lity of the various types of motors the company has been working ; while some of these have 
been disappointing, about 80 per cent. of the company’s motors are of the types which have shown satisfactory results. 

(4) Workington Iron.—The directors have invested {50,000 in the New Mysore Manganese Company, Limited. The connection 


so formed has been a most material factor in the profitable manufacture of ferro manganese during the past year, and the assurance of 

cular supplies of good ore will add greatly to the security of the propert: ablish on a permanent basis the future 
tl 1e Cc company, the directors have invested large sums out oj profits in the before-mentioned mines: it is proposed to issue to shareholders 
one ordinary {1 share against every existing ordinary share. This issue will be made at par. The proposed bonus of ft per share 
provides the — int required to take up this issue 





tchells and But!ers.— Having regard to adverse licensing legislation ramours your directors feel bound to continue the policy of 
5) Mite 5! jon ? I 
ounatinsian the financial position of the company oe every available means. The mortgage and debenture redemption fund last year 
od at £1 12,912 9S 11d: to this has been added £2,952 8s 11d, for interest earned thereon, and from this fund have been paid mortgages 
to the amcunt of £24,200, leaving a balance of £81,664 18s rod. The directors now propose to transfer from available cash the sum of 
£45,000, making the fund £126,6€4 18s 1od. ‘ 
(6) Peek Bros. and Winch. —Arrears of preference dividend now all paid off. The directors report a further improvement not 


in the volume of business but also in the net results 
(7) South Metropolitan Gas —The directors make a lengthy statement explaining an advance in the price of gas, and ascribing it 
¢ 


partly to the rise in the price of coal and partly to the unsatisfactory and unfair system of r 

















The report states that the company’s Bill in P rliamer t has passed The large increase in the tonnage of minerals has necessitated 
both Houses. The proposed powers to authorise a railway from | further facilities for dealing with the traffic, and, with the object 
Thornhill to Mirfield were not proceeded with. The total amount | of supplying this need, additional sidings will be required at 
xpended during the half-year on capital account was # 372,925. | various parts of the comy any's system. Provision is being made 
The number of p assengers carried and the receipts from pas- | at Stella Gill, Ferry Hill, and Shildon, in the county of Durham 
sengers were less than in “the ¢ rresponding half of 1906 Mineral | at Gascoigne Wood, near Selby, and at Hull, and further expendi- 
traffic produced £1,744,345) against £1,599,451; ana mer handise, ture this character is contemplated in the imme jiate future 
2,364,573, against £2,294.775- | With a view to developing a continental passenger traffic vid Hull, 
; en ‘ ; 7 the directors are running a steamboat service in conjunction with 
NORTH-EASTERN.—The following analysis makes a comparis: " | the Lancashire and Y rkshire Ktailway Company between that port 
of revenue and expenses in the June half-year with the figures of ) an the new Belgian port of Zeebrugge 
the corresponding period of I900:— 
; , Ine. or NORTH LONDON.—The report states that the gross receipts for 
-First Half-year—-~, Dec. in | the half-year amount to £252,392, a decrease of £1,457; and the 
1907. ~ 1906. 1907. | expenses to £148,935, a decrease of £11,674; the percentage oi 
£ £ working expenses to gross receipts being 59°01, compared with 


£ £ 
Gross traffic receipts.. 5,017,674 _ _.. 4,742,148 .. +275,526 | 6327. After providing for interest, and placing {10,c0o to the 
Working expenses .. 3,213,340(64'0%)5,017,405 (65°6%.) +195,937 | reserve fund, there is a balance to the credit of net revenue of 
— £73,297, from which it 1s recommended that a dividend for the half- 


1.804.334 1.724.745 79.599 | year be declared on the consolidated stock at the rate of 44 per 
’ ’ ee ’ ’ ve 2 


Ada bal. brought frwd. | 82889 .. | 49,002 .. + 33,987 | “ent. leaving £6.14 ss be carried forv-ard. 
Add miscell. receipts 2,589 .. 2,589 .. ee RHONDDA AND SWANSEA BAY —The report for the half-year 
nded June 30th states that after the payment of interest on the 
113.476 | Webenture stock and the full dividend on the preference s! lare 
| there will be payable on the ordinary shares the dividend at tl 
| rate of 4 per cent, per annum, secured to the shareholders un 
|the agreement with the Great Western Railway Company. "Sa 
ey na on, | havin g been ascertained that the net revenue of the railway for the 
Available for ord. div. 964,882 ee 887,161 eeart = 77,721 | year 1906 enenade 4 the amount required to pay the minimum rate 
Div. on N.-E. Censols 863,866 (54%) 824,533 (539) + 39,553 | of dividend by £1,265, to half of which this company are entitled, 
| 














Net revenue ...e--- 1,889,812 .. 1,776,336 .. 


Less deb. and pref, - el 
interest, rents, &c. $24,930 .. 889,175 .. + 35,755 

















the directors rec aan that {this amount, together with the 


Carried forward = eees 101,016 .. 62,628 .. + 38,388 | balance of £193 from last half-year, ve carried forward. 











— = eee. > —— 
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(For last calendar month except where otherwise stated ) 


Tons Gold Recovered. 








ber 31, 1906. 
Crushed. (P) PALACE THEATRE .—The prcfits for the financial year, ending 
MINE. aed * — July 26, 1907, amount to £21,352, showing an increase over the 
o2 25 Value, | Preceding year of £16,535. After writing off £4,799 for extra- 
Mill. §5 Mill gs Total. | ordinary expenditure in connection with the L.C.C. alterations, 
oF oF | | &c., the directors propose to pay a dividend of 124 per cent., and 
sonia - - a. carry forward {15,500 to next year’s account. 
Ozs. zs zs. hcpaaunidieetnneeieriahs aiomitiniiei a 
ROUND: ..n6006snssbn0 000 3,56£| 3,601 1,807 925 2,732|(V) 10,823 | _ 
Akrokerri (4shanti) ....| 2,750) 1,170 1,095 73 11¢8)\V) 4,949 | oO = " 
Ashanti Goldfields Aust . | mk aaee] Che Commercial Times, 
Ashanti Goldfields Cor . | 
ins paseuses 4,875) 4,010 V) 17,004 | 
Associated oi Western 0,920 V)£15,10¢ THE CORN TRADE. 2 
Associated —Northerr) I UR coat ae ae waa, ay teponon 
sam raresenteress Si00l Gaeol |” 1865 711 2'57€ 'V) * 9,809 Apart om mane seas ynable weather this week, the agricul. 
Balaghat re ee 5.100| 4,368 2.328 406 2,734 ?_? tural outlook, as matters move, presents no particular en- 
SR hoe a So a 3,151, 2,495 1,445 317 1,822(V) 6,775 | couragement to farmers, while retarded vegetation causes daily 
nich ainunedsions 3,000) 3,242 957 659 1,816\V) 7,582 | anxiety, especially in the North, where large quantities of hay 
ee oe Gees) . a! = Vv) 3,270 | remain still uncarted. The condition of things appertaining 
omassio Mines......| 1433) .. 16%) .. cereal interests at Mark Lane have rendered little comfort this 
Burbank's Maia Lode .. ae io oan “! = sane V) 3231 | week, business being distinctly quiet during the holidays. The 
peaeenen Seat peomrees Aion - Doan _ 20% ; wai ay nee supply ot ——e wheat Reger - en a 
ae... 1.423! £02\(V) 1, and more as the new crop dawns, high limits being still im- 
es aaa cae 1,100)... . ‘ = Shes posed. Very little is sent to pow Tiny, enhanced aanes here 
ae ieee” enna os oo 1,479 732 ” 16 eth, aia ina great measure attract. Whites, delivered up, take a nominal 
Giobe coat imei... 6,485) 5,508 2,654 642 5,206) .. range of 35s to 37s, and reds, 34s 6d to 36s 6d per qr, 504 lbs, 
Glynn's Lydenburg ....| 2,942) 2,942 611 1,14: ane gina | according to quality, average reds being held for 35s. Imported 
oe ascechos seeee ee ciel “onl on "916 W) *3 43 desi Se come Saeeee in less ages ‘most of ~ ge 
ea a an ae , arriving being ordered away to their destinations. Taken a 
oe en 22,476 22,476 4,707 3,5€6 R.27°(V) 35,159 round, holders maintain a situation. Manitobas, though not 
Hutti (Nizam's) ........ 2,450 2,10€ = 9sas than 44.670 | Pressed, are fully 3d lower since last week, available supplies, 
ee - oe rene - - - oe '3641(V) 1,370 | and in perspective being sufficient for requirements. Quotations: 
Lake View Consols 11,35 .. 2,226 (V) 13,710 | No. 1 Northern Manitoba, 36s 6d; No. 2, 35s gd. both sellers, ex 
Lake View South ...... 795. aaa " aaene ship. Australian in request, and named at 39s 6d to 37s, ex 
aos Perera = ‘ogc! a6 179 '458| v) 1,945 | store, 496 _ ee — ~ a good sale, but - 
Mount Boppy ........-.| 7,08C 7,08: 1,196 2,814 4,010 - nominal in absence of supplies. Short berry, 33s to 34s; an 
Mount Morgan tandewes anaes ae so wetl ov aar long, 348 to 35s, ex store, 496 lbs. South Russian, on sample, 
bene ‘Wosk, Bipeene- ee er — TY ex granary, 33 to 36s. ( _ “_-* pou es in some 
Wynaad............ 2,094, 2,592 760 167 92: yarts, are uncertain in others. ‘hoice white Karachi, 353, ex 
New Zealand Crown... | 2,279... os V) ee oo ihe, to arrive, and Plate, 35s 6d to 37s, landed, subject to 
ae: sone 73K 5.402 672 6.08: , a, a trade pa apron no ane senna ones being 
Ooregum eresopecs | mame) TSt4 4,344 711 5,63! i quiet for all grades, and town-made 1s weaker. American 
Orova Brownhill........ 11,225 “3 Oe * 46) aaa . as ey Town households, 25s gd to 26s net, ex mill; country 
oe aoe Pessesees eanp saat ie : 2'40| ius patents, 25s to 278; roller, 23s 6d to 25s: Cascadia, 27s 3d to 
Selukwe.....--.....cc. 6614) .. a es 1,669 “i 27s 6d; and Iron Duke, 22s gd, sellers, ex store. The 
Sons of Gwalia ....... 13,34£) 10,47) 2,281 2,196 4,976} = =18,977 | cargo market for wheat manifested general quietness, 
een ta bee ee eens on Sin| “esl *” 808 to “) ™ holiday influence asserting itself during the greater part of the 
Talisman Consolidated..| 441°| .. ext “\(V)£185K| week, but nothing occurred to cause anxiety on the part of 
ERO 9,300; .. : . ___ (W)$50,00. | P)$40,000 | holders; and values for the main part ruled steady. he Gerd, 
Sree aoc nce 2s 200 sosees | 5,077, 1,900 65E sane V) £6 a) V) 5,60) containing Entre Rios, off coast, was disposed of, on sample, at 
ener Dekwe)....!_-- aes : = =~ : 338 74d, and new crop blue stem, September-October, 36s. 
MISCELLANEOUS COMPANIES. | Only a small business was effected in parcels, including No. 1 
ALEXANDRA (NEWPORT AND SOUTH WALES) DOCKS AND | Northern Manitoba, August-September, Liverpool, at 34s 3d, 
RAILWAY.—The report for the half-year ended June 30th states | and No. 2 ditto, afloat, at 34s 3d, London, with choice white 
that the gross receipts amounted to £129,785, against £127,804, | Karac hi, afloat, at 35s. There was not much business stirring 
and the net revenue to £52,577, against £52,033. The balance of | in grinding barley, but available stocks are small, and holders 
the net revenue account is ¢ 33,139. This enables the directois to | required steady rates. Odessa, about due, quoted 21s 6d, ex 
recommend the {full dividends for the six months to June 30th at | ship. Persian, 22s 3d; and Karachi, 23s 6d, ex quay. Cargoes 
the rate of 44 per cent. per annum on consolidated stock ‘A’ first | of this grain were rather more freely pressed, and values dis- 
preference, and oi 4} per cent. per annum on consolicated stock | played a drooping tendency tor most kinds. Parcels of Odessa- 
‘*B”’ second preference, absorbing £24,322, and leaving £8,817 to | Nicolaieff, afloat, sold, 22s; August, 20s 9d ; September-October, 
be carried forward, as compared with £15,084 in the corresponding | 1gs 6d; and ditto, on sample, just sailed, 22s 6d. A moderate 
period. inquiry existed for maize, on the spot, and a generally firm 
CENTRAL MINING AND INVESTMENT CORFORATION.—In their | tone predominated. American mixed quoted 23s 6d to 23s gd, 
report to June 30, 1907, the directors regret that results have again | and Odessa 23s, landed terms. In the cargo section, Novoros- 
been unfavourable. Provision has been made in the balance-sheet | sisk, August-September, sold, 24s; Odessa, August 15th-Sep- 
for the further depreciation in the securities held by the company. ; tember, 24s; Kiver Plate, August 2oth-September (bags), 23s 6d; 
During the past year the fall has not been confined to South Atrican | ditto, September-October, 23s 9d; and the Cranford, same 
values, but has been very general, and ihe directors have in con- | quality, July 23rd clearance, at 23s 3d. Odessa parcels, arrived, 
sequence proceeded with great caution, and have maintained a| sold, 23s 3d. Imported oats were dealt in quietly, but rates 
strong cash position. Apart from general adverse conditions, there | were supported, light sorts, in fact, being the turn better. 
have been special reasons for the continued mistrust, and the Vologdas, 17s gd; Archangel, 17s 6d, both ex ship. Manitoba, 
shrinkage in the quotations for Transvaal shares. The disquieting | 20s 6d, ex ship. To arrive, white Libau, October-January, 


the all-important unskilled labour problem to become 


question, have not tended to restore confidence 


a reasonable measure of time. 


non-dividend-paying gold shares, £1 556.994; and 


ciation as set forth. 


£234,325. 


half-year amounted to 559,020, against 523,072 











effect of the General Election, and the damage caused by permitt ng | 
a party | 
The directors, 
however, feel justified in still taking a hopeful view of the future, 
because the Transvaal Government 1s undoubtedly anxious to pro- | 
mote the prosperity of the colony, which entirely Cepends upon the | 
success and expansion of the mining industry, and a satisfactory | 
solution of the labour difficulty may, therefore, be expected within | 
The holdings of the corporation, | 
consisting of dividend-paying gold shares, {2,494,646; interests and | 
first-class | 
securities, £1,014,753, figure in the balance-sheet, less the depre- | 
The corporation has received in dividends 

and interest, less income-tax, up to June 30, 1907, the sum of 


MILLWALL DOCK.—The report for the half-year ended June 30th 
states that the tonnage of vessels entering the docks during the 
The increase in 
tonnage has yielded but a :mail profit to the company, it being 
mainly composed of vessels entering to load outwards or going to 
dry dock. The balance of the revenue account for the talf-year 
is £6,573, which compares with £7,701 fcr the corresponding 





_—_—_—_— + 
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period of 1906, being a decrease of £1,128. The directors recom- 
mend the Gistribution on September 2nd of the sum of {12,250 (less 
tax), that being the balance standing to the credit of the perpetual 
£5 per cent. preference stockholders for the year ended Decem- 
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realised 15s 114d; and Manitoba, August, 19s 7%4d to 19s od. 
Wheat cargo market dull to-day. The Sacre Coure-Di Gesu, 
| 64 lbs, Entre Rios, May 11th, sold, 34s. 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 

the Average Price of British Corn (Imperial Measure) in the six 

weeks ended August 3, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 









Qvanvirigs SoLo, AVERAGE Pricsa, 





Wheat. Barley. | Oats, Wheat | Barley. | Oata, 

1907 ars beh = qrs bsh| qra ‘sh s a s d e a 

Aug. 3..| 16165 2 313 0| 2885 1 |) 332) 64! a 2 

| July 27..| 16867 3 3324 0; 3,533 3 32 1k 27 3 20 8 

| 20 15,915 6 259 3 4,147 3 32 6 24 6 91 } 

13..| 19209 1 665 6| 338 2 | 320 | 2410! 2011 

f..| 20,795 4 ¢32 3 4.303 6 31 3 248 | 2ll 

June 29 | 23,007 759 4 6,118 0 31232] #6 20 8 
| 

1906 ..... 9,48) 3 154 4); 2,139 0 30 9 22 1 19 3 

1905. ..+.. 5062 4 ie 4.344 7 31 11 22 0 18 4 

1904 .ccoe | 22,579 2 A9l 2) 8,891 1 28 3 19 9 17 10 

1903 :.....! 17,693 3 65 51 46727! 2993! 211) 1 8 
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The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4:— 








1906-1907.' 1905-1906 | 1904-1905 | 1903-1904 
jemitbiabiipainie S nninenpenniens 


cwts. cwts. cewts. cwts. 
86,435,300 85,386,90C; 96,333,49C| 8€,600,0C0 
12,442,700 13,437,290) 10,203,300! 18,439,500 





Imports—Wheat (48 weeks to July 27 
Flour es ro 


98,878,000 98,818,10C 106,536,700/105 039 507 
1,889,700 2,547,100| 2,309,000) 1,741,500 
190,10 280,900, 231,80 200,6C0 


Add week ending Aug. 3 — Wheat 
Flour 


Total imports 49 weeks ...... 100,957,800 101,646,10C! 109,077,500) 106,981 600 


Less exports—Wheat............... 335,290 419,300 26200} 298,600 
OEE Uvrekudcceésinddenkcudcaeas 41,200 155,20C 56,00C 51,100 
I a osc cen cnet 100,581,49C 101,071,500: 108,759,590! 06,631,900 

Add to this the estimated sales o 
home-grown wheat .............0.- 31,703,900 33,337,30€ 18,652,600) 23,815,5C0 
Forty-nine weeks’ home supplies .... 132,285,300 134,408,900: 127,412,100' 139,447,400 


Average price of English wheat pe: a a 
quarter 


a 4 
31 11 

7 44) 
bushels | bushels. 
48,313,900 29,684,00€ 13.745 COC| 12.515,000 


s d 
28 3 
6 6% 


7 73 
bushels 


a bushels 
. — supply” in U.S. centres,bush 
o 


do = in cwts. | 25,881,900 15,902,00( 7,363,40C) 6,705,5C0 
‘ 








THE IRON AND COAL TRADES. 





Business in the market for pig-iron has been fairly bris 
during the past week ; indeed, it would appear that the autumnal 
demand will set in at an earlier period than usual, as inquiries 
are coming to hand in increasing numbers. There is no falling 


off to report in the foreign demand; on the contrary, Conti- 
nental buyers have been more in evidence, owing mainly t 
certain firms coming forward after holding aloof from tl 
market. Producers of the metal seem certain to have plenty « 
orders for some time to come, notwithstanding the declin 
in the American deman 

to decline, while the condition of those in makers’ hands ma 
be gauged by the great difficulty experienced in securing delive 
on the spot. The estimated whole stock of No. 3 pig-iron outside 
the public warrant stores is barely in excess of 5,000 tons—a 


very insignificant quantity when one considers the enormous 
output. Prices exhibit a tendency to move upwards. The 
hematite market continues to show strength, the demand being 
in excess of the supply. Both East and West Coast quotations 
are unchanged at 81s 6d and 82s respectively, while warrants 
stand at 78s net cash. (Quotations: Cleveland done 57s sd 14 
days, 57s 6d 21 days; 57s 3d one month, 56s 3d three months ; 
buyers, 57s 6d cash, 57s 2d one month, 56s 3d three months; 
sellers, 57s 9d cash; 57s 4!4d one month; 56s 4d three months. 
Market firm, small business. Turnover about 3,000 tons. 
Connal’s Stores to-day—In Glasgow: Scotch, 2,097 tons; other 
makes, s00 tons. Middlesbro’: No. 3, 198,344 tons; standard, 


The stocks in public stores continue 


9,397 tons; hematite, nil. 
Middlesbro’ correspondent’s report, August Sth, 
lI Although the position is unalt 


good shipments and 


Our dated 


ws :—Pig-iron : ered 
as far as decreasing stocks are concerned, 


ynsumers holding off the market for 
and the tone of the market 
nd G.M.B. pig-ir 
early delivery. 
mixed numbers. 
IS active, 


are their forward pur- 
The pri eofN 3 


but makers are 


is easier. 
WwW §7S gd, 
matite i 
anufactured 
and prices are m 
lates, £7 10S; 
» 47168; 

er cent Iron ore: Sel 
vest rubio is now offer at 21s 6d. Business has even 
Best Bilbao Rubio iron ore 
, 21s 6d; e and L/K Swedish iron ore 
iron), A grade, tite, 278; C grade, Cleveland, 23s; 
ade, basic, 228 od, c.i.f., North-East coast ports. 


81s 6d 
iron and steel: 
at recent figures. 
steel ship angles, £7 2s 6d; iron st} 

iron ship angles, £7 


is steady at 


for East 
Trade 
aintained Steel 
1 shiy 

7 15s; iron bars, £8, all less 
rs have lately reduced their price 





ed 


590 per 


done as low as 21s. 


iron Gell bo per 





i gt 


The Zron and Coal Trades Review writes as follows respecting | 
In the finished branches buying | 


manufactured iron and steel: 
remains slow, but as producers for the 
booked up no particular anxiety is manifested. Heavy ship- 
ments continue to be made on foreign account, those from 
Middlesbrough alone during July reaching 60,100 tons, as com 
pared with 48,soo tons in the corresponding month of 1 
Prices are well maintained, and, so far, no evidences 


most 


part are w ell 


ast 
year. of 
appr 
not 


ching weakness have appeared. ) 
altered in value for a long time past. In the North» 
England steel ship-plates remain at £7 10s, and steel ship- 
at £7 2s 6d, both less 2% per cent. f.o.t. Certain ' 
district are standing this week on account of holida 


of 


angles 


works 
in thi 








The rail output is well maintained, and prices show no change; | 


heavy 
ton more. 
susiness in , 
restricted this week, August Bank Holiday. 
market at Newcastle has been firm during the week, w 


aE 


sections at Barrow are quoted at £7, light sections £1 per 
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Many descriptions have | 


roughout the country has been |} 
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g, slightly higher. The general demand con- 
tinues to be good, loading turns remaining very full. This 
results in difficulty being experienced in meeting the demand 
for most descriptions. Best gas sorts are dearer, and it is 
anticipated that the already heavy demand will show material 
increase now that the days are beginning to shorten gradually. 
Quotations: Best steams, 15s 6d; small steams, tos 6d; 
Northumberland unscreened, 13s 6d; gas coals, 13s 6d to 16s; 
coking coals, 14s to 15s; coking smalls, 13s 9d to 14s; bunkers, 
148; best foundry coke, 27s 6d. Little business has been 
transacted in the South Wales coal market this week. Very 
little coal has been offered, but for what little there has been 
higher prices have been secured. Monmouthshire sorts are 
scarce, and command about 6d more, while small coal is very 
firm. Quotations :—Steam coal, large, very best, 21s to 21s 6d; 
best seconds, 19s 9d to 20s 3d; large seconds, 18s 3d to 19s; 
drys, 16s 6d to 17s 3d; best washed nuts, 15s 3d to 15s 6d; 
seconds, 14s 3d to 14s 6d; best washed peas, 13s 9d to 14s 3d; 
seconds, 13s to 13s 6d; smalls, best, 13s to 13s 6d; good 
ordinaries, 128 6d to 138; smalls, seconds, 11s 6d to 11s gd; 
smalls, inferior sorts from 11s; patent fuel, best, 19s 6d to 20s; 
bituminous coal, households, best 19s to 20s; households, 
seconds and other sorts from 17s to 18s; No. 3 Rhondda large, 
20s 3d to 20s od. The Lancashire markets remain about the 
same as last week. There has been no slackening off in the 
demand, all classes of coal finding a ready market. Prices are 
weil maintained. Quotations are as follows :—Best Orrell coals, 
148 6d to 148 9d; Arley coals, 13s gd to 148; best Trencherbone, 
13s 6d to 13s 9d; while latest shipping prices read :—Best 
Orrell coal, 14s 6d to 14s g9d.; Arley coals, 14s to 14s 3d; Man- 
chester district coals, 13s gd to 14s. 


values, if anything 








THE COTTON TRADE. 


LIVERPOOL, August 9. 
CURRENT PRICES.—THURSDAY. 








| ‘ | © | Same Period Same Period 
218 | § 1 1905. 
Descriptions a\ = : a — 
le $ 3 D | & 3 (Se @o 3 5 
gig 3.2 8/2 3888) 3 33/8 
6/42 6 a2 Bia ARR aos Ee 
American. 'a@jd@ia;}aid\;dadidj\;dadia ddia4 
Sea Island........ per Ib} .. | .- | .. |2k_ (22 (26 ‘eo boo Oe -. | +e 14 
Florida ditto............ oo {17 | .. 183 | -. \19R | 10 | .. | .. || OB | = | 
0:4\GO LM MidGMMF GOLM GM G O|\|LM GM 
American ....... eceoase 5°52 6°21 695 735, 7°89 843, 5°42 566 6:0€ 5°47 5°65 5-97 
Brazilian, Mid|MF Fr. G F| Gd Fne MF Fr.' Gd.| MF) Fr. | Ga, 
Pernambuco, &C......... . |6°87 762 793, .. | «. | 548 588) .. | 566,606 ., 
CU satucivacaesdibans . |687 7€9 7°96 -. | 5°55'5°93) .. ||5:62,€00: .. 
a - | 6°87 7€2 7°88, .. | «- | 547 5°35 562,60. ., 
Rio Grande .........6+- - |6°78 755 779, «| oe 5°64 6°02 562 600) ,, 
Maceio ....... aecanseaaied . |687 7°62 7°88, .. | «. | 549 5°87 562,60 |, 
Maranham ............ e+ [6°78 7°53, 779) -- | o- | 564602, .. | 5'62,6C0 ,, 
Egyptian, | . ey 
NR ivcccacntsxe ren ees oH 1Ovs LL yf, PR |. | Bh lla |) 2. | GH 82 
SN ica cdcendanmeneain co | oo | 98 10k LOtH LLY) .. | THe OB S| 2. | oe | Th 
Smyrna, Greek, &c, 1...) «+ | ee | ee | ee | te | ee | ee | + ce | oe 
West Indies, &c. | | 
Tahiti Sea Island ...... oo | oe co | co | ce I] co | ce | oo || co | co} ce 
Peruvian—Rough ...... o | cc | oo (2225 2150 1185); .. | .- | SEBi| .- | -- (98 
Ditto Mod. Rough ....| «- | «- 925 1025107& .. | .. 645 835) .. | 710 9-00 
Ditto Smooth ........ 679 744, 794,82+87% 565 618 648 5°43 599 6:38 
Ditto Sea Island...... 134; 143; 15 | 154)| .. | 88 | Ob || .. | 72! 8 
RE netunsesascens wel ee | ee (6 20 659,720 785) .. | 4:80 5:80 | 5°00 6 
East Indian. GFr ror Gd. fF GF neS'in rer Gd. Fne| rar |Gd. Fne 
Surat— Mac. G'nd Surtee wo | so | GZ ij we |] oe | oe | SZ i] oe | oe | S 
” » Broach! .. | .. | 5$8) 695, 63 | -- || -- | SR! Soe! .. of 58 
Sawginned Dharwar... 447, 442 5h .- | - | -- | 420 448 «. | Spe Sd. 
Bhownuggar.......... 4h aff 44% 443 Sty .. #3 4g 43°) 448) Ste S¥y 
M.Gin’d Bhownuggar 4;°; 4¢4 4 oo | Som oe | | OB! 4 Ste Sen Spe 
Oomrawuttee, No.1 .. 475 444 af ati Ste 44 48 | 44 | 448 af 5th 
a No.2..|.- | -- | 44a 44a) Sth .. | 44/1 42 |) 2. | 4b Sey 
M. Gin’d Oomra, No.1 4, 444 i 4ti, 5.x 44) 4g 44 448) Sty Sy 
"” » No.2)... |... 4h 4a, 448 oo | 441 43 )) .. | af Szs 
M. Gin’d Khandeish .. | 4jx 444 4¢¢ 4¢3 -- 44h dys. | 48 4B). 
inn senimenmaieen tc Le 4g 4om, 4th ce | oe | 49 4b oe | OER) Say 
M, Ginned Comptah ..| 4}4 Gl cel co | co || oo | Sa on ot & 3 ue 
Bagalkote ....ccccee alen 4}4 ae | co ll co | Season oth ae 
Se iénkicnktauncas 3h 4 4h) ce oe | SHR 4G we | 4a 4 
Machine Gin’d Scinde ..|.. .. 4h, %% 433 we ee 4m. |. | 4 
elation caddies 3) 32 3h 4 | 4h) 4% 335) 348 4e5'| 42) 45) 4 
Machine Ginned Bengal ..|.. 4 4% 44 432 -- | 4d) 4xm' -. | 448 48 
Madras—Tinnivelly ....| 575, 58 Sg .. |) +. +» Sk 5h «. | Sy Sie .. 
Western...... 4H] -- |S | oe | co | cc 43. on 1 ee Ge 
Commilla ..........006+ Noz, 5;,.Nol 59 .. |. 499 Nol 5a \Nol! .. 
ce | ee | co || Pasv. eo | Wable oc] oe 


Coconada Red. ........' Fair.. 
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Imports, Exports, Consumption, &c. 
August 1, 


— In. or 

1907. 1906. Dec. 
Bales. Bales. —. 

; Ce 3,024,213 2,163,912 + 860, 
— oe i ae 4.793.900 3,835,256 + 958,644 
Exports SI Mii ovis 361,266 237.657 + 123,609 
_ , Baume 476,109 397.425 + 118,684 

sumpti b pevenmess 2,442,304 2,399, + 42, 
—aa Sent abou 3.799.983... 3,659,735 + 135,248 
Stock seadeuadindaiebesie 927570 .... 551,570 + 376,000 


The imports for the week ending August 1st emounel to 13,475 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 14,000 bales, against 
26,000 bales at the corresponding period last year. 

The business has not been extensive during the past week. 
Estimated spot sales for five days 35,000 bales, of which 29,270 
1,800 Egyptian, 2,360 Brazilian, &c., 310 West 
Indian, 60 African, Indian. Of these 3,000 are for 
export and speculation and fur the trade. Imports 
including 5,267 American, 3,329 Egyptian, 
Indian, 397 African, 663 


are American, 
1,200 East 
32,000 


11,769 bales, 


z,111 Brazilian, &c., 1,002 West 

East Indian. In American a moderate business has been 
done at steady rates, and queterene are raised 14 points, 
middling quoted 7.40. Sea Island descriptions quiet, without 


change. In Peruvian business continues in small compass at firm 
rates for rough sorts. Quotations of smooth are raised 14 points. 
In Brazilian a fair business has been done at steady rates, and 
Egyptian has been in improved 


reduced #;. Joanovich and 


quotations are raised 14 points. 


request, quotations are generally 


Abbassi unchanged, fully good fair brown quoted rofd. In East 
Indian a moderate business has been done at previous rates 
Futures are 17 to 19} points higher, closing barely steady : August, 


70°54; August-September, 6.934 ; September- October, 6° 80} ; Octo- 


ber-November - December, 6°73; December - January, 6°72; 

pany Se 6°71; February-March, 6-714; March-April, 

) oe April-May, 6°734; May-June, 6°744. Egyptian futures 
to 4 points higher. 


MANCHESTER, August 8. 


much life in the market during the past 


There has not been 
f Towards the 


k, a aa business continues difficult to arrange. 
close rather more che th inquiry has come through and o »dd sales 
also China. Advices from 


h were bought 


have . n arranged for Bombay and 


Calcutta are rather disappointing, and goods whi 


ancelled 


meeting of “i creditors. Relief can only cc 

on the > part of creditors. 
10t of a practical character, and man ufac turers are doing badly. 

aos ne trac . Am ‘rican yarns have moved off slowly, rates being 

again allan irre polar when tested. : 

f< r a 1; 


me by patience 


Y lere is not now much 
Spinners are losing ground. 





yressure 
bund es have ia in request for India, but the questi 
livery has restricted operations. Bolton spinnings remain quiet, 
held on the whole. 


Export 


n of de- 
with quotations firmly 


(I.) Comparative Statement of the Cotton Trade 


—_—_———— 


Previous Weeks in 1907. 
Powe 
Aug. Price. Price, Price, Price, Price, 
8, tAug.? July June + July July 
1997 i. 25. 18. ll. 4. 





edsdis dis @igdisa 


_ Good fair brown Egypt.per|b 9 1054 © 103 0 102 0 1040 104,06 10; 
OS BG BeriSS os cc ccccceccccces perlb 0 ll 0 ll oll 


0 1140 Ll 0 114, 
— WE Weld ....00.cccccccees per Ib0 1140 lly 


C llgxO11y;0 113 0 1]8 
— 60's twist (Egyptian) ...... per lb 0 192 
32- . poe 116 yds, 16 by 16, 32’s and 
Sbheeess 6600s 66 pen pe ese cecvenes 17 6 17 617 617 7:17 
ain» -abirtings 76 yds, 19 by 19, 32's and . 
ohbe bbe nsGneutsce0csseceoeceed 9 
38.in” ditto, 38 yds, 18 by 16, 10 lbs...... 9 ’ OO; OO; 119 319 8 
39-in, ditto, 374 yds, 16 by 15, 8i lbs ..... 8 & 0 8 0 8 38 § 


Oo 
~ 
2 
wo 


16 6 16 6.16 7 16 


= Raw Cotton—MiddlingAmerican.perib 7°55 ea 26} 711) 717; 715) 7:30 | 


oon 





ML) Compared with Previous Yenes.* 


at much lower prices than those of to-day are being c ed. | 
Rather more inquiry for the Levant is encouraging, after the 
dull = 4 for that market. Egyptian financial troubles are a | 
disturbing factor, and four different firms have now called a | 


Price, Corresponding Dates in 


— —_— 








1967. 1906. | 1905. | 1904.! 1903. | 1902, 














xp 


Good fair brownE tn..perlb 0 10 
Yarns—352's twist ......... aden 0 i 
— 4’sweit ........... eee perlbO ll 
— 60's twist (Egyptian) ....per lb) 0 392 
opin. Printers, 116 yds, 16 by 16, 32’s and 


SOEREDD Shes chgecscccccncceceeses 17 6 16 


DE SENS Sb b.0b 5000000000 tokens «+36 6 15 
33-in. ditto, 38 yds, 18 by 16, 20 Ibs...... 90,8 


33-in, ditto, ) S74 yds, 16 by 15, 831bs .... 
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5 01 
16 
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8 
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8 0:7 5 
* American cotton being quoted in Accimals 


in a ate decimalequivalents, + Nominal quotations. 
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THE WOOL TRADE. 





season there is some inquiry for — 

Our Bradfo rd correspon dent writes:—This is practically a 
holiday week, and there is never much doing” in August. But 
quietly there has been some bidding for fair quantities of deep 
wools, both hoggs and wethers, at just a fraction below the 
market, and it is understood that the wool is wanted for Russia. 


Spinners are, however, quite out of the market. 





THE LEATHER TRADE. 


The prices of ordinary boot and shoe leather are settling down 
to more or less normal conditions; the great reduction that has been 
submitted to in bellies and shoulders has induced manufacturers 
to buy more freely. Ordinary sole leather bends and butts meet a 
good market at firm rates. Raw hides are ruling distinctly lower, 
and probably will be lower yet before there is a free market, as 
the rates they have been obtaining for many months have been far 
out of proportion of their relative value as compared with leather. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day'’s Business and Public Sales see “ Postscript.” 
Mincing Lane, August 9. 

The holiday interfered with business a good deal this week, and 
in most instances public sales were heid over. 

SUGAR.—General quietness pervaded this market, consumptive 
demand being restricted to wants of immediate necessity, but prices 

varied to only a slight extent. Raw kinds were in moderate ae 

To refiners, firsts, basis 88 per cent., sold 9s 94d to 9s fd, f.o.b. 
terms. Total visible supply amounts to 2,230,000 tons, as com- 
pare d with 2,497,000 tons at same time last year. 

Home ReEFINED.—Transactions of fair extent passed in cubes, 
Tate’s No. 1 being sold at r9s104d; No. 2, ros. Pieces were in 
moderate request. Mid to good yellow, 13s to 14s 6d; whites, 15s 
to 16s; fine granulated, 18s 6d; standard ditto, 17 . 104d; No. 1 
crushed, 18s9d; Lyle's No. 1 granulated, 18s 44d; No. 2, 17s 44d; 
yellow crystals range from 16s r4d to 16s 6d, as to make. 

FoREIGN REFINED.—Cubes were taken slowly, but at steady 





Offers as a rule for piece goods are | 


0193 0193 0 i930 19% 0 193 | 


so 


of @ penny (no discount) from 


~ a 8dis dia a 
Raw Cotton—Middling American.perlb, 7:35 5°84 5: 86 10 "6-86 : m1 
a 9 £09, 
October 1, 1902, we give the prises at corresponding dates of previous years | 9 


ere... 


ee 
LL — 


prices. W.S.R., prompt, 13s road; S. and T., ditto, 13s od; 
Meyer’s, October-December, 13s 6d; F.M.S, 13s apd; XK. Rute 
prompt, 13s 9d; T.T.D., 13s ro4d; A.S.P., 138 rodd; C. Z. R., 
13s 104d; P. G. R., 13s 9d; and Say’s, 133 1o$d, “f.0. b. terms. 
Lebaudy’s fine granulated, prompt, 12s 44, f.o.b., Paris. No. 3 
French crystals, prompt, 11s 14d, f.o.b. Continental granulated 
failed to engage much attention, and tendency of values proved 
rather irregular. Ordinary first brands, ready delivery, sold, 
11s 32d to 11s 3d, and 11s 33d; good marks, 11s 44d. First ‘branc is, 
August, scld, 11s 3d to 11s 3? September, 11s 44d; October- 
December, 11s 4}, 11s 3#d, and rrs 44d; November-December, 
| 11s 3d to 11s 33d, t.o.b., Hamburg. 
| Beer, after declining, became steadier. August sold, 9s 9d, 
| 9s 8d, and gs 83d; September, 9s 94d, 9s 82d, and 9s 93d; October- 
| December, 9s 7d, 9s 64d, and 9s 73d; January-March, 9s 7#d to 
gs 84d; and May, 9s rod, 9s gd, ana 9s 10}d, f.o.b. 
| CAaNE-GRowN steady, but quiet, in absence of public sales. The 
| small sales include crystallised Trinidad and St Lucia, at 17s to 
“ 14d; and 300 bags Mexican sy rups, 12s 3d. 

Imports and deliveries of sugar into London since January rst 
| to August 3rd, with stock at latter date :— 


RUM steady, though generally quiet. 
GLUCOSE generally unchanged 

| American liquid, on spot, 10s 44d. 
| COFFEE. —Atrene\ wal of public sales, on Thursday, fair supplies 
were offered, and met a ‘moderate demand at generally steady 
rates. Mocha retired. Colombian, good bold greyish, 66s 6d to 
67s; fair bold, 58s od to 593. Costa Rica, peas, 48s 6d. Guate- 
mala: fair bold colory, 50s to 58s; medium, 49s to 50s; pale 
| greenish, 548; small, 48s 6d; peas, 54s to 693 6d. Mexican : fair 
bold greenish, 54s to 55s; smalls, 45s 6d to 47s 6d; Maragogipe, 
“6s 6d to 863 6d; damaged faded 1 pale, 41s 6d to 44s; peaberry, 
47s 61 to 48s. Vera Paz: good bold greenish, 61s 6d to 65s; 
medium, 538; small, 45s 6d: peas, 63s. Santos, quay terms, 


1907. 1906. 1905, 1904, 

Tons, Tons. Tons. Tons. 
Imported.......... 123,500 .. 135,470 .. 113,100 .. 122,490 

| Delivered........+. 107,530 .. 114,980 111,250 .. 118,890 

| Stock.....eseeeeee6 53,580 .. 56,000 .. 27,000 .. 37,500 

| Stock U.K. ........ 79,630 .. 88,190 .. 77,800 .. 91,440 

| Cane jaggery..percwt 7/9 .. 7/9 ee 8/9 .. 7/9 

| Javaafloat ........ 10,9 .. 10/5 .. 120 .. 11/6 

| Beet, 88%, f.0.b. .. 9/9 «. 9/2; .. 10/3 .. 10,6 

| 


during the week. English and 


retired. Futures lower, on reports of favourable weather in 
Brazil. Santos, September, sold, 293 9d to 28s 1ro4d; December, 
30s 14d, 29s 2d, and 29s 6d; March, 30s 6d to 293 9d; May, 30s 
| per cwt. 

Imports and deliveries of coffee into London since January rst 

' to August 3rd, with stock at latter date :— 
1907. 1906. 1905. 1904. 
Tons. Tons. Tons. Tons. 
Imported ........+. 38,770 .. 26,710 .. 33,840 .. 39,000 
Delivered, home use 9,880 .. 9,850 .. 9630 .. 9,380 
export .. 14,210 .. 18,960 .. 26,450 .. 16980 
| Btock...eeeeeeeeeee 28,980 .. 21,030 .. 32,900 .. 45,360 








The wool trade continues very steady. Although it is the holiday 
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SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Aug. 3. Aug. 5. Aug. 6. Aug. 7. Aug 8. Aug. 9. 


1 0 }10 30:2 30 1030 2 30 10 3) 2 30:10 30; 2 30 | 10 30; 2 30 
a.m. p.m. ja.m. |p.m. | a.m. | p.m. &.m. | p.m. 8m, p.m, | &mM. | p.m. 
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TEA market remained virtually closed this week. At public sal sale 
on Thursday 313 packages green China were oftered, but only a 
few Sow-mee sold, at 6d per ‘Ib. New season’s China slow. 

BLACK PEPPER.—Market ruled quiet, prices, however, being 
without much change. Fair Singapore, spot, sellers, 4§ $d; August- 
October shipment, 44d, c.f. and i., delivered weights. 

WHITE PEPPER generally steady, but quiet. Singapore, fair 
spet, sellers, 63d; forward positions, 6;;d, c.f. and i., delivered 























is dis , 
Aug. |30 0 30 10 29 7429 6 296 29 14:28 9 28 9 (28 9 28 9 weights. 
Bept.|50 1430 14 (29 9 29 10329 7429 3 28 10129 14129 0 29 0 . y 
Oct../30 4430 3 “® (30 0 (30 0 299 29 44.29 1429 4429 1429 14 CLOVES quiet, but steady. Zanzibar, June-August delivery, 64d; 
Dec. |30 6 30 6 SS (30 3 30 18300 29 74129 3 29 6 29 4529 6 | August-October, 63d; January-March, 6)4d ; September- November 
Mar.|30 10} 30 10) FS |30 6 50 74303 300 29 7429 101\29 10} 29 10} shipment, done 53 2d to 6d, c.f. and i., delivered wei shts. 
May.|31 4431 3 = 30210431 0 309 304430 0 3C 14130 1430 ly . : 
RICE.—Steadily held, but extremely quiet of sale on European 
Contracts for 34,250 bags Santos c+ftee registered during the week. *°° Unt. : 
COCOA strong in absence of public sales, Trinidad sold, 100s to JUTE.—This market opened dearer on stimulating Calcutta 
g p : é 
1063; Grenada, 100s; Jamaica, 100s; Ceylon, 95s to 106s; and | advices, but after further slightly advancing, became quieter, and 
native, 93s. London stock on 3rd inst., 45,770 bags. (Continued on page 1385.) 
“Commercial Times.—Wieeklp Price Current. 
The prices in the cetowing list are revised on Friday with the assistance of an eminent firm in each department, 
LONDON, Faipay. DROUGS—(Con.) ~ a sd iron, per ton—(Con.}-& 5s & 8 | SILK—(Con.)— 4 a s d | TEA—duty 5d per Ib sa 
| ARROWROOT.perib s de d | Senna pods ........ 0 ig 0 2 Hoops, London .. 225 20 0 | Bengal Gonatea .... 0 C © 0 |Gongou—Common . 52 0 6 
St. Vincentcom.tofn 0 24 0 4 | DYE STUFFS, &.— | Naiirods ,, —.... 9 5 9/190 | Chima—Tsatl Sepr 0 0 0 0] Mediume =. si 
A cascevndense . 2 2s Cais. China ........ 40 00 a wee f.o.b. sc we Be icsskenskene 16 00] Fine to finest. 5 m : 3 
acai alii 9¢ 0 4 apan, ><. bom elsh Ports .... /9/ Bl 4 6 18 6 a. 
| Souoa ia idp.ib © S| sem ean... 0120 0 | DoMdisbrof.o.b... 0/0/0 0/0/0 Sec ae sous |Seuchong,common.. 9 6 © ¢4 
| Trinidad, mic d totne. Turmeric, Bengal . 2 0 21 0 | Scotch pyeenease 99 0 0 Skeins 00 00 | cosntedinmanielies on es 
per cwt 1¢¢ 0202 © | Madras, finger ...... 39 0 20 0 Cleveland,cash.... 0 0 9 0 | Canton... 40180) Cant rangerekoe 
Superior 01% O | Gambier, block...... i8 3.600 Hematite, cash. C00 00} Pussah.... 0 0 O O |Scented Our creccece ° -§ : 00 
Grenada .......... 0 102 0 | Cutch, ord. to fair .. 26 0 <0 0 —~ Eng., pig p.tor 2, aye 0 pA oo | _ Re-reeled.......... 0 0 0 0 | Hynoa, ¢ com. to4 fair... 0 ef Q 4 
PUNO. nas sececcees 00 0 © DYEWOODS— 2s &€8 oreign, soft ...... TNL siccciatnbante 9 1 6 7 
| é: ylon, mid to fine.. 99 9 1¢8 0 pom. awed perton 5 10 . : airy pr. bottle 7/ 070 * OPA ici Milan 0 Q * 0 | vesea nae een ; ; ; ; 
qui ' Jd 1:1 0 8 cove 19 5 5S BS pltr., VU... sseseee v Organzine-} rgd. < a 
Bante fn! ae 93 ; (2 0 Guba oo _ ae ; 10 9 ; Tin Englis e ingots. 2 | * 0 ; Tremee Mile seiicds 6 Q 9 0 adhe an eyo eae 
COFFEE—duty 14d per |b uima Wood ...... 70 9 v do bars....-.27% 7a a 3_P . t | B d Fannin , 
Ceylon,sm.& low mid. 6) 0 1€0 0 | Logwood,Campeachy 5 5 8 0 Straits ...... cash 175 6176 0 anne ES-Pepper whit eave™, | ~— an8 Sa .§ 6h : 6 
Middiin to fine ..1¢5 0124 0 Honduras 6 0 6 & | Tin-plates, per box— Eee. ° sore seaes 6.00) > a 
| Peaberry .... 75 0115 0 |_ Jamaica .......... 5/0/0 0/0/0 | Coke, 1.0. ... 15 0 up Bingapore,fairWhite 0 ¢g G 0 | Broken Pekoes-Com. 0 6 0 7 
sae te RAAT EE é xd Sanders . * 4/0 0 | Zine, English, Sheei2710/¢ 28 0 | Black Bingapore .. 0 4 0 4%) Fair togood ...... 0 72 0 8% 
|| E.Indiatine ord.gd.und50 0 5 0 Red Sanders . eee 4/0/0 4 10 aman £ i a oh ot a. 0000 ae fan 
| sak pees sxe 89 ; “os 9 Sapan aaa e6ene a 1l 0 32 0 On aa eguius . 09 V Penang e 0 4 0 43 | , Finest Sas demmdcede oe oe 
ocha, long berry .. Z silo 9 ELEPHANTS’ TRETH— —per cwt j—Fish— . 0 9 Pimento .... 0 2:40 £2 | Pekoe Souchong— 
| Do, short berry. 0 0210 Soft 50lb. & upwards 0 00 Sperm, crude p.tun 34 0 (0 Cionamon—Unworked— Common .......-.. 0 0 0 
Jamcea., gd.to fn. ord. 33.0 44 0 LAX — s @2s I ads coi settle 23 0 23 0 . , oy Useful medir 7 
| A & ie lias coccenx 0 8 1 5 medium 6@70C 
| sre mish .......+.. a : S : per ton, cif. Goake PERS sccccces * % ° . Do 2nd er 9g 1 4 | Pekoes— 
| 2S eee 5 é WHORE, .ccccoveccoe dl © B O CDi sehacangecadee man. 07 12 Common. . oe O 62 8 0 
Costa Rica, ord.tomid44 0 56 0 Thi 4 $8 0  Olive—Spanish of. 6 2a ane": = Med 1 7 
|| (eeernnen 65 0 8: 6 | Pecmemirene 777°" $59 $820 |. Levent a-.+occs, 26 45 0 | Doth...... + 4 0 3 ee... Ole 1 0 
Contral Ame rics an.¢d. «2 0 49 0 | FRUIT—NEW— Bead, ldnsoed, P = My “ Cassia Ligr ea OO 66 S| PD A ccsrcicans 28 89 
ord. to low mid.. J . : _— ape, ref.Eng.,csks 3 v No a A “4 t aa 
Mid to fine ........ 50 0 73 6 Vaan <--- Coty & 0 ead Brown, English nkd 32 0 OG Clover —anaibar - 0,7 2 5% TIMBER—Timber & Hewn 
| Foxy descriptions 33 0 44 0 | pila -.percwl oe op? Cotton seed, Urude.. 29/100 0 9 | Ginger—percwe Wood.-Dantzic & 
Vera Paz. PRS) Ce cetten cress % 0 23 0 ,,Do Ri fined. -. 29.18 3529 |“ Qochin, cut. .47 0 87 6 Memel fir, p. load 75 0 220 0 
| Ooler ablan, ordinary 3 : S : Gulf MD seceeesees 93 0 25 0 Oogoe- nut, Ceylon .. 39 0 ° : Do small rough.. 23 0 3) 0 Pieh Pine ‘Kimber " 0125 0 
| Jo gd ord to low md 49 9 Provincial... 2 6 98 a 45 C Do washed . 25 0 37 0 wNAdA..... 2.226. 0646 
Do mid to Gne..... 30 0 30 6 | er tIme ----0-es 9 OD OY © | Dales (Lam ag 3c (U0 CO - a ar, — yel. pine, Irge $8 0 360 6 
Bantos, fair to good ae, 0 29 9 Lard, Americen .... 4712 49 0 — ea Snss ee ae — — small & 6 95 0 
| avrge. quayterms 26 9 27 6 wean ~ ML weeeeeee 19 0 93 5 Do English. ... 48 0 00 Jamaica ..........72 0 97 ¢ Quebec oak... ++ 9 0180 6 
| CHEMICALS— ed matinee Mean aiehes Petrolm. On per 8lbs 0 6 : “3 ncé...........perib 1 2 2 6 ——.. ee aoe 
cid, citric....per lb tng . 2" fater-White...... 72 & Nut s, good to fi 9 0 ndlan teaw.......... 20 /10/ 
Nitric ....ccceeee 0 2 0 2% Valencia, ord. to gd 2 : rH : Oil Cakes, Lnsd.Eng. de a : aati madieen : 6 : g  Wainsect.lgs. iste cure €2 6 160 6 
Oxalic, net ........ 0 44 0 0 Wnend chaies.. 4 © 46. ¢ DOF COW < once ccees 77/5 CS | Chillies—per ewt £0 ¢ 6) 9 | Deals&Sawn & Prepared Wood 
Tartaric, English.. 0 1:3 0 0 Siocuabel tn ; os "45 0247 6 American (Westra) = nom ; as Norway, Petrs. std £610 €7 15 
| FOTelgn ..cccccces Ol 00 Cl oa Pe ne 0 147 6 Oil Seeds— s d a4 SPIRITS--Ram,ppf.giduty lis4d| Swedish, good .... 1230 2015 
Alum, ump ersaeees eo ( : eines cresseesore 0 60 0 Linseed, La Piste 0 0 ; 6 a a.per lid. eal. . oe nommon aiateeds 9 8 2 . 
Jo ground .......+ 0 0 eee We tech ee SS a A Bombay pr 416 lbs _ be 030 } ussian ..... nee 
| Aueecaie, o> »plb a 3g 36 Oranges, ae C ; : 9 Caleta jr 10s ow 5 : prine Baar os 3 ‘, : ¢ ae pscensnces J 6 é ¥ 
uriate, white .... f es zoff, Black Sea vu emerara, proof... 1 ? 3 anada, lsat pine.. 35 ¢ 
| @ubphate.......... 11:63 0 G Lisbn &8.U. ee ee ts Rave. Caleta, brwn Leeward fal.,proot 1 1 1 4 — M&d— ..23 6 2 6 
| Arsenic, lump, pewt 4 0 $5 0 | yindne, Painmo,p.c 7 0 12 0 |) Juiy-Aug.......€2 6 6 0) Et-endMaurities 3} 3 1s) — Sed — ..18 2 16 0 
Powder.. per ewt. 34 6 36 0 Naples ’ — 11 6 2 0 PLUMBAGO, Lainp— anok ana esse eeaes 0:9 OL os th— ..12 C OW C 
| Ashes, pot, ver cwt.. a3 ¢ ¢ : Meaning .... 8 0 14 0 | Ceylon, p. ewt .... nom randy, med ~< 4d per proof gal. Gmeten >) anki 7s 10 ‘ 5 
earl do do .... 42 2 3 -.| tin see. . ( »NS~— Oo. Vat ch Pine Planks 1G 
Bleachingpow dr.p.ct 5 “. 4 we Srestona.>. P- bg. 31 Q 32 $ Set hasan finet 94 0 S3 0 1293 17 6 0 0 Dntze dek. 40ft.3in. 0/12/0 0/26/6 
Borax Crystals, cwt. 16 0 0 9 Gupra. PERCHA Canadian, finest .. 0 0 0 0 1895.. 16 9 0 0 | Btaves-Haltic,p.mille220 0 230 @ 
{| Do powder ........ 17 0 Oo 9 / 2 0$ 0106 0 1896..15 9 0 0 New York pipe.... 3710 4 96 
i100 00 low to fine, perlb 0 4 7 0 Irish creameriez ..10% 0 106 lst brand 1899.. 06 00 
{| Cream ‘tartar, Cryst!  ¢ si 0 HEMP—Perton &8 @ 8 Hutch creameries..102 0 10 0 1st bran oa’ 8 8 8 | ToBAcco— 
| Dobs% powder... 8? 6 83 6 |St. Petersburg, layer 36 0 0 0 | Finnish -........ etas ' 1904.. 8 9 0 0 | duty 30-344 per Ibs doo @ 
Brown Pe eet 0000 Manila, fr curnt. spt. 35510 0 0 ussian, finest .... fs 02 19°5.. 8 0 OQ Q Maryland and Ohio, 
Calomel ..... perlb 2 6 0 0 N. Zealand dock,gd fair24 10 0 0 Normandy sesecuin 4 0 ms 0 1906. 2 2 8 9 yer Ib bond ou 
| Jodine, dry..per os. 0 6 0 0 JUTE, Native firsts, Danish . -11t 0 113 0 | Gorn spirits, pf.dy.pd 12 2 0 0 Virginialeaf—Bright 
ero > 6 m 6 6 for shipnt Aug. 00/0 0 0 Brittny, rolisdoz.lb!0 0 12 6 Spirits, f.o.b. Ex.prf. 1 1 0 0 ordinary to fine 0 54 1 2 
ae - 0 318 0 0 Cuwir Yarn,gd. to fine 20 0 £5 0 Bacon, sngd—Wtrfrd = 0 72 0 Malt ap irits ‘duty vd 00 00 Strips : 7 2 
| } nlorate, - “ic G orev ¢ Common to fair .. 11 0 17 0 DGGE « ccccescee GC 66 90 German s1 pirit 5. 10 1 Dark ord. to fine ) 44 0 7% 
Pru eg ngs 1 a Hl 4 HIDES, peed owp.bs d a d Continental ...... $3 07 0 2 ' ” Strips 0609 
! _ Sulphate ..per ten 1010/9 1 5h English ..... ccc. 0 44 0 £2 Canadian ........ 58 0 64 0 SALTPETRE— Virginia strips-Com 
Bel-Acetos ....per Ib 0. £8 Dao Balted—B. A. 0 72 0 8 American ........ $3 0 59 0 Bengal, perewt ..19 G 0 0 montosemi-brit. 0 0 9 9 
Bal-Ammoniacpre Whe? 5 0 0 WG caceucocce: Oe O bo) IO eexccane 2) 9209 0 English, retined .. 24 0 26 0 Colory& gd. to fine 0 0 O 0 
Soma malnex anvoptngs 86 38/0 Australian . 0 af 0 6s — eeeencouse 72 4 H 0 SHELLS—M.-o-P. per ewt Kentucky leaf Com- 
po epee £5/100 6/0/0 aeeuacusesnenees 0 9 1 O- Lard—Irish bladders 43 0 S¢ 0 | Manila, bold...... ayisorase | amon tofne.... 0&0 7 
Caustic oo i010 ns oe 0 7 0 102 ere o kegn sn 46 0 0.0| Maccamar........ £5/0/u 20.10/0 ooiumblain sco. 8 Sh 8 a 
he Soe Bingapore&PenangO 7) 011 American pails... 46 3 46 9 Sydney -........ SAS LUE | FOND «0 cecenncsccees 04 20 
Foreign White .. 0 35 i... G 2 Oth Do halt-barrels 0 5 0 0 . Au tralian «++ «8/10 I1L/0/0 Fy urkey sti 740 
~ a ro on Columbian ...... 0 72 01% fore | er : 4 : 10 anne eoaess soot aa ry os ME adinwdccesnudll § 6 09 
oware } 0 i} * » ic g J —_ 
; ¢ Zanzibar ........ 0 7 oi: Beef—Amricn peré lb 4 0 per cwt, duty 48 2d, Latakia. e& 32 
per oz vials...... ) 1145 1 0 Saat Indi co 0 ¢ Ro 40 48 er cent. polarisation. Chir 0 4 
In balk. |... th eh Mouritius, dryséd 0 5 O 7% Cheese, Edam ...... 32 9 58 0 Brit. Ww. India,syrups 11 0 15 6 a d Sumatra 0 ! 6 é 
German, Mnfactra : 83 ° Q Madagascar rin Fe a Canadian.......... 65 0 ¢& 0 Crystallised ...... 189 18 3 German ........000. 07 ON 
Do 2nd hand ...... 740 C Capes, drysaited 0 7 0 9 Gouda............ 28 0 56 0 | Surinam, Crystals 0 9 0 0 feedleaf ............ ¢ 0 0 0 
Bulphate Copper,p ct. 31/0/4 9 ° | 6Buffaloes— English Cheddars, 64 0 68 0 Penang,Gr. & white 0 0 0 0 Havanna.........-.. 10 2 6 
Zine, cut big tn vinden 16/0/0 Q Bingspore, Be. . 0 £4 0 cg United States .... 0 ¢ 0 0 Native ....-sseseee So So © i gusecdcensda 04 06 
Sulp me Flour ...++. ¢ i . ; HOPS, Eng., 1906.... 2/10/0 6/50  Gloucesters........ : 0 0 ° Jaggery, Cane teteee ; : . : Manilla ............ 06 20 
0 Roll speseeeeee Beate ee oem 90/0 O/0/5 Wilts, loaf ........ 0 (Ct Natal Syrups........ Greek cacicce- 03 
Vermillion,Chinese p1b3 ; ¢ 3 Tomiie ; 35/0 £/10/0 __New Zealand...... 60 0 62 0 Egyptiancrystallised 0 0 9 Cigars, duty 6 per ib 2 . 
English. .......+++: 24 Co INDIA- RUBBER b Eggs—French ...... 80 ll 6 BITAMS -ccccccceces 0 0 0 0 i : 
Sane “ose 36 Ot | ee. 6 0 0.0 | Beit ccenc.ccee 0.0 0 9 Jayaaflont ---------1¢ 9 9 9 TURPNTINE.p ewt 41 6 41 9 
M a > 9 9 INDIGO—per lh— Hungarian ........ 6é¢ 79 uba Centrifugal. . u OOL—English—per pk. of 240 Ib. 
qoed, emtere, oie. Ps y 0 ¢ Bengal,good red Vio- orn Danish patients 8 5 9 9 7 ——— “us 6 Fleeces 8. In. Higgs ais 10415 0 
mae ro 7 BY PUAN. cn cecceee J u 2 7 on . ail-br hogEgs.. a 
DRUGS— let toline .....«+- ‘a 9 Cubes, No. 1 19 104 0 0 | } 
“4 " o.t 132 3464 pe eee 60 76 OB, NOW 1D wosaee ~98 — wethers 1210 13 0 
Aloes, Fine E.I.pewt 20 0 60 0 Midori Vintitine > 2 2 g BICE-Kangoon, open Do No.2 «22... 19 C 00 = Kent fleeces .... 12 § 2210 
Cape, good to ine.. 33 AB. Madras, Velore, dryleat nom chtr,nwcrop,pewt 8 3 @ 6 Granulated er ecuse 17 $5 18 6 South Down ewes 
Aniseed, China, star nom. WOMES ccceoceenass 14 111 Moulmein ..... .... 83 8 6 Crystale, white.... 17 4418 44 and wethers .. 1310 14 0 
~ Coes per Ib 6 ¢ 0 5 | murpah.gd.mid.togd. 2 3 2 6 Necransie ......... 799 90] Fises, scveeeseenes Is 3 16 0 Lelcesterdo .... 12 0 12 19 
GENE ncccnesccene [a 4 Nn anus candies 7 0 ED -seudandedé 5 elcala —per Ib sdeada 
Bark,Calisaya NatflatO 8 1 1 Low to mid. ... 28 22 Sai ' 7 , Oanvusaep—Dutch 13 0 0 . 
2 a oem, OS. B hcccoce 9 8 3 +. Cc 9 Vic.—Scoured super 2 2 2 3 
| E.I. &c. renwd. Cn. 0 3 . I “ek tn 4 2 4 Garden Siam........ CO 6 6 | BRITE 002 cccccccce 26 0C Scoured — 11421 
do oo mat 6S ee = do do 10 1 6 | picid Sam.......... 0 0 0 G French loaves ......12 6 12104 Scoured average .. 120. 1 21 
| Cagmpher, Formosa. £75 nom . Dressing Hides.... 1 2 1 6 Rice Meal,ton exshp— —- « — fob li 2k 0 0 oe avr.to fair 1 14 1 2 
0 a Beene En ae 2g East India Kips .. 010 2 2 | Spot .........%e- e¢ ¢ ¢ | fees ated 2. 451: Sf ON. -Scouredavr.1 $4 1 10 
| Cantharides ..perls 2 9 4 0.| Australian Sides.. 021 1 2 Forward Reser 6 0 0 ae ee oe a 2 Greasy average.... 1 0 1 1 
Vv arides ..pe 4 y 7 ; ( e ) € 
er x: an Side 011 1 144 ROSIN—Amer.,com. 10 ° a BY ne, to g . Aus.,Greasyavr. 010 O11 
| as. cota Sur. aos egg ou 1 Hd FIMO 2... ccccccccces 14 0 15 6 BEET—German, fob 9 94 0 0 N.Z.—Scoured avr. 110 111 
am Benin. eur e100 8/200 | English Bellies .. 0 62 021 SAGO—Pearl,prewt 15 6 16 9 paLLow—per cwt. Greasy average.... 01! O11 
Olibanum, drops .. 17 6 65 0 METALS—B.Copper £2 & 8 Sage Boar (bent) ---- 5 © 9% | Peewsbarg, TO .. © @ 0 @ | Cpe Recwehenpes. 3% 2 
tbanum, Crops .. ¢ 8? 19 2310 SHE 3, per cwt— 4 3 eece average .... 
I a oa ba, Rio .. “ ; = : sae. A sae 88 33 0 Or unge, arst marks 226 0 230 G dusselen a 3 : = : Greasy average.... 0 & 0 
reser enmec 309] @heete .........-. 16 0 0 0 |. Becond, fair to fine296 9220 9 qown....... 138 6°00 Natal—Seoured”:: 1 8 3 
eee Sack *aieenseees 2 0 85 0. Standard.......... g2/1¢/0 0 0 Garnet AC.......... 0207 6 |e nroca_cec ih. Greasy average.... 0 8 0 9 
; UL On 7 > § ¢ 6 0 fron,perton _ Button, sorts,gd to fn t 75 020C 0 zAr flak my 0203 Crossbred r3.— 
| auld. 5 £4 “pars"Welsh Ports 7250 8 ¢ Low tomediam ..160 017) 0 F; Ftakefar’ 0 23 0 5 Vie goodtosupr. 1 4 1 $b 
oars is q ‘ore er eewee . ew alan ne.. 
oma HGH? fs Monon sveses e/0/9§/6/0 Bengal—Surdah, pIb 76 0 0 0 TAR—Stockhim,p.bl.2¢ 4 0 0 — medium i 0 1 i 
Rbrrb, Chiratrtoin 16 3 Sheets ""1¢/00 16/100  Cossimbuzar ...... 15 0 0) Archangel..... . 18 0 0 0 — coarss .. 020 O11 
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Feb. Aug.. Turkish Gtd. 4%, 1865.... 104 6 (2,088, 76% Ja. & July|Brit. Col., Ins. 7 Jul y,'85 oGov. Pref. 34. £7 £8 :220 Do Pref. Con. Ord. ...... 9? 99 
April Oct.. Bank of England Stock 27¢ 75 | 1941 . : Bt 86 Apl Oct . | Do Ins. Stk. 33 82 $! 6,321,220 Do Def. Con. Ord. ...... 8 40 
Quarterly... India Stock 357%, red. 1931 96, 74) 194, 500 Ja. & July Brit. Guianaln 4 102 4 JneDec Pur orDwg DoState as 100 2 | 1,863, ot Lond. Tilbury, &c., Cona.. 112 16 
Do .. DoS8tock 3%, red. 1948 282 $4 /1,05¢,100 My. & Nov Can. Dom. Bi Ja. Jly. 4% Dee. Greek, 1881. 46 47 | 5,732,062 Metropolitan Cons......... 39 4 
Do . Do Stock 24%, red. 1926 73 l: a 4101 ¢ Ja. Jly.| .. Dec. | Do 1884 .... "8 46 * } 2,640,5 ot Do Surplus Land Stock..| 65 4? 
Jne. Dec... Do R'pee Pap .. 34 54-5 64 65 |3,453,900 My. & Nov, Do. Insc. 8tk 4 101 2 Apl Oct .. es Do Rentes.. 4) 364 7213 255, 00 Metropolitan Dist. Ord....; 3. 22 
Feb. Aug.. Isle of Man 34% Debs ... 96 53 |2,053,721 Ja. & July! Do Red. 1910 4 1C1 5 JneDec .. Nov. Do'90(P.Lar)5 | 46 67 (36,672,732 Midland, Pref. Consol Ord. 625 33 
4,369,415 Ja, & July Do nes. 19104 101 5 ws ayy. ware : nore . 46 47 pean = gee Def, Con. Ord........ t8 ? 
2°5,790 Jne. & Dec Do Bds1909-§4 34100 1 rir urorDweg Do Fdg 46 47 0,626 North British Ord. Pref... 664 6 
CORPORATION STOCKS. $,774.300 Jne. & Dec) Dodolnse. Sk 3 100 2 \Ja. Ity. Pur abuse Do Rly. loan 4 | 89 90 111,9£3,111 Do Ordinary ............ oF Qs 
(United Kingdom.) 452,600 Ja. x July! Do Rd.1910-35 4 101 3 JneDec Gautemala..4 23 25 31,411, 554 North-Eastern, ‘*Consola” 134 42 
7 . 3,5°4,400 Je. & July DoIns.1910-35 4 101 3 Ja. Jly none .. Hungarian | 2,034,400 oor London, Consols. . 27 92 
Pres Am. Free of Stamp Closng 107672 2J2.& July Do Ins., 1938 3 955 6% GoldRentes 4 | 915 2)! 3,594,650 North Stafford., Con....... 93 95 
2 Duty. ,, Prices. |2,000,000 Ap. & Oct.! Do Ins., 1947 24 73 6: Ja. Jly. .. *1LApl. Hungary,189— 3 75 78 492, 22t Rhym DOE! | cnc cksanvevnenss 190 95 
845) Metrop. Water Bd.,B,1934 3 86 87 690,000 Ap. & Oct. Cape 1% dgs .. 4 101 3 Ja.Jdly. .. | *Dec. ItalianIrr.gtd6 112 16 | 2,173,C£0 South-Eastern, Ord........ 66 68 
938 Metrop. Con., 1928 . in 34) 95100 | 342,00 Jne. & Der) Do 1879...... 4310: 3 Ja. dly. .. | Dec. Do 1862 Ma- 3,936,680 To Pf¢ Df. ree. no div, 1 103 5 
07 Dod Pree weoee 3164 76! 371,300 Jne.& De. ' Do 1881...... 4 ¢910l rema. Rail. 931CC | 3,936,680 Do Dfluntil6ispd. Pfs 284 &% 
Ons Do 24° ke 24 76 76 512,000 Jne. & Dec! Do 1917-23 .. 4 102 5 JneDec .. +» Japan ......5 92100 | 5,192,5¢ 00 Taff Vale “Stock” 1889.... 775 84 
83,355 London * amare 1920 .. 2), 71 73 |2,135,151 Jne. & Dec) Do Insc., 1923 4 102 5 JneDec .. i. Do Sterling 4 ee 33 . 
a peererppeeentiets 3 6 £64 |3,733,198 Jne. & Dec) Do Ins. 8tk'83 4 104) &; Apl Oct .. ee Do Stg. lst Lines Lgasep at FIXED ReNTALs. 
.100:Corp. of Loncon Debs.. 34 96103 |3,997,566 Ap. & Oct.. Do Cons. Ins. $ 102 4) Series ..6 102 2- . - — 
Deb. Btock, 1927-67 .... 23 7774 (14417173 Ja. & July; Do Con. Ins. 34 94 £4,Fb Ang .. ox || Ree sees 44 92 9? Name Leasing Cos. Cl Pres 
Deb. Stock, 1923 ...... 3 | 83 91 7,550,594 Feb.& Aug Do do 8183 Ja. Jly. .. is Do 2nuSer's 43 68% 82 Birkenhead .. ..., LENW&GW 113 16 
RINSE, BEEP 00s ccveccces 4 38.00 }1,076,100 Feb. & Aug Ceylon Inscbd ‘ 106 7 AplOct .. -» Mex.Int.Cons London and Blackwall Gt. Eastere 120 25 
) Birmingham Corp. 1946. 34) 9°101 \2,850,000 My. & Nov Do Inscribed 3 85 &7 Silver......5 | §0 §1 Do 45% Pref er UC 
Do ¢ 90048 Feb.& Aug Jamaica Insc, 4 103 § Qrtrly. PurorDwg DoEas.Cons.5 lit 2 /Nottm. & Grant. R.& 0. Gt. ‘Northa lil 14 
Rs int ean se ahd , 5.700 Ja. & July Manitoba 19105 101 3 Ja. Jly. .. .. | Niergua., 18864 | 71 73 . — 
Blackburn Red. 1930. .. 3 | 86 £8 482,390 Feb. & Aug Maurits.In.1937 4105 7 |May Nv Pur orDwe Norwegian ..3 85 8) DEBENTCRB STOCKS. 
Bradford, 1945 .......... 34 93:00 | 758,700 Mar. & Sep Natal 1919.... 44103 6 Fb.Aug PurorDwg Do 1888 ....3 | 82 83 |5- - $$$ = —__ 
600,000 Bradford, 1954 . 3 | 86 88 | 307,782 My. & Nov DoCons.Inse 4 105 7 Apl Oct .. .. Do Bonds .. 34 2910! Pres Am Name. «, Closng 
; 469,407 Brighton Cor. Red. 1946 34) $7 9S |5,026,444 Ap. & Oct.. Do do 4 10810 Ja. Jly. 4 Dec'9 Paraguay, 86 47 43 2 ams %, Prices. 
: ,705,531 Bristol, 1920-S0.......... 3 | 87 &+ |3,714,917 Jne.& Dec Do Inscribed 34 954 ¢; Ja. Jly. Pur orDwg Portuguese... 1 | 643 7% 1,220, ont eR eererim 1. 8 | 83 6S 
1195,200 Cardiff Stock, 1935 ...... 34 $7 99 12,178,800 Ja. & July Nwfdind. 1941 34/91 93 MarSepnone .. Russian, 18225 90 $5 346,673 Brecon & Merthyr A.... 4 97101 
; 375,000 Cheltenham, 1971 ...... 3} §3 85 | 320,000 Ja. & July) Do In. 1913-38 4 i0i 3 MayNv 14 _ preh’s Do1859 ....3 | £7 0 B66 $99 Do. B. 4 oo 
180,000 Croydon Corp. 1940-60 .. 3. | 84 84 6,113 200 Ja. & July New 8. Wales, Qrtrly. .. Jan. DoCons.R.R. 10,844,291 Caledonian ......... - 4/133 36 
776,400 Derby, 1920- oa seaenhaabes 3 | &6 £8 1905-10...... 4 20¢ 1 Bonds I. .. 4 | 73 7% | 1,533,300'Cardiff. 3 79 82 
500,000 Glasgow, 1005-40 ........ 24| 77 73 0 Ja. & July) Do Inscribed 4 165 74 arly. “ Jan. Dodoll ..4/ 73 74 544.440 East Lond., 2nd che. “A 4 93 162 
572,82 Hastings, 1915- a — 3 &4 £6 000 Ap. & Oct.. Do Inscribed 34 99. 501 }Qrtriy.|.. | Jan. | DolIII...... 4 70 7% 000) Do W hitech, Ext. Gd. 24 61 64 
4 1,190,016 Huddersfield, 1920-40.... : #4 £7 0 Mar. & Sep Do Inscribed 35 $799 Qrtrly. .. a Dot Rentes4 69 75 333 Forth aan cmewenneh 4 
i 500,000 Hull Corp. Stock. 97 99 0 Ap. & Oct.| Do Ins., 1935 3 87 88 ‘MayNv ‘15 “Ane, Do( Nic. Rly 74 76 | 2,296,123 Ay irness . 
j 750,000 Leeds Corp. Stock, "1927 2 72 74 Ja. & July N. Zealnd.1914 5 193 & JneDec .. | April DoTranscau. 61 6% | 4,267,450 SOW & S.-West 
i 2,000,000 Do do . 3 86 88 OJx. & July Do Cons. Debst !00 2 Qrtrly... | April Do Bonds..3/ | 63 60 /11,027, 34) Gi cat Central . 
{ 1,256,908 leicester, 1934 .......... 34 97 99 2 My. & Nov, Do Inse. Stk. 4 106 8 j|Apl Oct .. June Do Dvinsk& 17,832,261 Great E REROER ccoccseces 
6,189, 387 Liver vol C orp. Stock . . 34 103 § 1 2 Ja. & July Do it 34 cg: 9. Vitebsk.... 4 71 74 i 3 e 
5,059,760 Manchester Red., 191..3  & 88 58,00. Ap. & Oct. Do  do1945 3 {75/Qrtrly. .. | Dec. San Luis....6 i01 3 
298,895 Middlesbrough.......... 33, 97 ¢S 185,500 Ja. & July Nova Scotia.. 34 He o4 AplOct ..  *Aug. 8.PauloProvof5) 96 92 
533,820 Newcastle, red., 1936.... 34. 97 99 316,040 Ja. & yuly Quebec (Prov) Ja. Jiy.| .. July ServianUnfd.4 78 81 
181,980 Do Irredee maatie. .. BCS 7 eee: 4410¢ 2 Qrtriy. none .. Spanish4,Bds4 9'4 1% 39,85 
i 2,831,542 Nottingham Corp Stk.. 3. §& 88 351,600 Ja. & July Do1912...... 5 105 § ‘ 1Oct ..  *Jan. Swedish 188034 $4 €6 19,021,0% 
i 1,075,070 Plymouth Red. 1942 .... 3 | €5 &7 654,000 Ja. & July! Do 1928...... 4100 2 » Aug .. P.orD. Do1888 ....3 78 82 814,000 London & Blackwall.... 44.114 17 
: 568,424 Portsmouth C orp. 1927... 34) 95 S¢ 620,000 Mar. & Sep Do Sg.Bds.19344 100 2 Api Oct .. P.orD., Do Con. 18943 | €3 86 | 1,306,239 London, Brighton, &c... 4 109 12 
ae $86,110 Reading Corp. Stock.... 35/100 2 1,897,820 Ap. & Oct.) Do Ins., 1937 3 82 &4 F Aug Dwg 1920 | Do (1900) 4% 5,303,479 Do Perpetual ........ 44122 25 
; 301,585 Southampton Cor. 1915-45 2}, 79 81 | 10267400 Ja. & July Queensland, till 10then 3 9910: | 5,522,670 Lond., Chat., . Arb. 44:1:6 17 
i ; 400,000 Stockton, 1922 .......... 3 | 84 85 ee 4 1004 1s AplGet § ‘July Turkish, 189 969,674 Do B.. gedhaananatent 44115 16 
a 71,897 Swansea C orp. Stock .. 34) 99101 2,927,900 Ja. & July Do In. 1918.. 4 10.5 2 Egyp. Trbte 4 1005 14) 370.711 Do 1879. - 4108 § 
Pt 750,450) West Ham, 1929 ........ 3)) 83 £5 7,939,000 Ja. & July Do Ins., 19244 103 6 Apl Oct 1 *July Do Bds. E.T. 34) 95 97 \59,008,237 Lond. & N. -W st oe 3 | 87 89 
ih 1,231,472) Do 1945...........00., 3/7572 8,616,034 Ja. & July, DoIns.1924-30 34 98 99 Jan Jly| .. .. | Do Ln (1902) 4 | 93 9S 1,073,138 Lond. & 8.-West, A .... 3 | 86 88 
Hai 845,890, Wigan Corp. red., 1921. 3 | 83 85 (2,000,000 Ja. & July; Do do 1945 33:(C 2 MarSep! . - Do Unified 4 64 94; 13,543,75¢ Do Consolidated...... 3 | 86 68 
ey ‘| 596, 098 Wolverhampton Cor. 3466 98 44,274,213 Ja. & July Do 1922-47 ..3 85 8 | Qrtrly Oct. Uruguay Bds. 34; (8 69 , 1,206,467 London, Tilbury, &c. .. 4 110 13 
ie 313,600 Ja. & July Sth. Australia, Qrtrly. dyly. PunPr Do 1896 ....5 93, 45) 3,601,278 Metropolitan .......... 34; 92 95 
i} t Subject to aiemyp Duty. 1907-18...... 6 10012 Qrtrly. gyly. PunPr) Do Cons ... 5 | 87 91 625,414, Do.... coos OF) Ol 94 
a4} 2.138,440/Bristol .......... 1 99:0: _ 240,000 Ja. & July| Do 1911-1920: § 100 8 Fb.Ang Purchase Venezuela N. 1,211/625 Metropolitan Dist. .... 6 124 29 
t i 2,341,250 Leeds, Debs., "192777722": 4105 7 4,596,700 Ja. & July Do1903-1916.. 4 £9101 Cons. Debt. 3 | 44 4£ FEE NOO),_ TOD ccccevescovescenecse 4/49 8 
uf 1,066,544 Do i927 ... 34, 97 93 1,365,300 Ap. & Oct.) Do 1916...... 4/103 3 “y 40,958,210 Midland .......seeceeees 24 72 74 
ett 1,562,417 Leicester, 1919- pees 3 | 83.85 6,247,200 Ap. & Oct.. DoIns.1916-36 4 103 4 * The draw ngs are yearly in the case 15,617,326 North British .......... 3 | 85 87 
3,518,804|Manchester ............ 4 \119 22 1,5¢8,300 Ap. & Oct. Do Ins., 19244 106 g | Of stocks to which asterisks are prefixed. 23,437,492 North-Eastern.......... 3 | 86 88 
: 955,49¢ Do 1928.. . 3 | 87 8) 2,517,800 Ja. & July Do do 1939 34 €192: In almost all other cases where there are 980,966 North London.......... 44120 23 
, 5,546.814 Sheffield, 1925 ........., 3 | 8? 90 —e Ja. & July Do do 1916-263 8 ¢7 drawings they are half-yearly. 2,845,990 North Stafford.......... 3 | 84 % 
; ad ' 2,760,100\Ja. & Jaly Do after 19163 && §7 + No interest has been nal . 421,699 Rhymney Perpet. ...... 4 |110 1 
ri | - 2'993'750|Ja. & July Tasmania, 1908 4 00 2 | Riee qiurenrst bas teen pai on the Coste | 1,456,085 South-Eastern Perpet .. 4 107.9 
CORPORATION BONDS 3,65 Ja. & July Dolns 1920-40 3 96 S7 | terms of the last arrangement the bond- 4,342,440 To GO weveeeserees : 1335 
: ‘ ? é 1,000,000 Ja. & July) DoIns.1920-40 4 104 € holders revert to their original position 680,766) Do ea 34) 8 95 
(Colonial and Foreign.) 422,59? Mar.& Sev Trinidad Ins. 4 12 & and are now entitled to interest at the | 1:526,256 Taff Vale ............+: 5 | 84 6 
=——— 7a 4 Ja, & July “a. Rail- rate of 5 per cent. 8 
= © Vlosng way Ln. ‘61 4 GUARANTEED SHARES AND Stocks 
ae Name. Prices, 52?,80¢ oo. & Oct.) Do Ln.’ 82-3.. 4 Gi 3 ee ee 7 Tit 
: @ Alexandria (C.of)Sterl.4%Bds., * 100 2 2:¢ a. & July: Do Insc. Stk. 4 2,131,104 Caledonian Cons, Guar. 4 112 14 
i S Auckland (City of), 5% Debs., 1934 Ap. & Oct.) Do Insc. Stk. 4 iCi 3 FUREIGN STOCKS, BONDS, &e.| 532: ¢ Forth Bridge -. + 4 Lic 12 
+i 1883 . -8 1105 7 X Ap. & Oct.) Do Inse. Stk. 4 103 ¢ (Coupons payable abroad.) 79,125 F imness Cons, Gta. 335. 4 106 8 
ih s loskiend ey Ba. gy Debs. 1917 U ( Ja. & July; Do Ln. of 1885 4 § D _ N a 935,450 Glasg -West. Gtd... 4 110 12 
at BE POUR an sisco ns 50 ccieh 1 Ja. & July) Do Ins. 1921-6 3: Ss! Due | Be lee Name. % prgiB® 1,066,083 Gr ans Cent ral 1st Pref.. 491 5 18 
4) 4 |Bloemfontein(C of 4% Ins Stic. 1984 Ja. & July| Do 1923...... 3: el eee Prices. 1,797,426 To Rett Charge ...... 44 107 10 
4 Bombay (City of), Imp. Trust 00 Ja. & July Dolns.1911-26 4 102 2 Ja. Jly. .. Dwes. Anpetrens 478,051 sastern Rent Chge. 4 110 12 
; Gua. Debs. .. _.. 1989104 6 |. 994,75? Ja. & July Wtn. Aust.Ins 4 105 = 7 | 43:46 (4 Ht » Consolidated. ..... 4 108 10 
af 44 B. Ayres (City of), Bonds... * 63 91 1,876,00 Ap. & Oct.) Do do1931 4 ic2 5 Ja. Jly. .. 6 Aust, iBilverRt § 38:00 3,436,740 Gt. Northeru Perp. Gtd. 4 113 16 
4 Cape Town (U. of), Ins. Stk... 1952, 91(1 |, 750.00C My & Nov.) Do do 1915-35 3: C5 Bs MayNv .. -» DoPaper ..5 9699 7,610,87t Gt. Western Rent Chg. 5 159 41 
: 4 Cape Town Suburbs, Muncipl. 3,750,00 My. & Nov) Do 1915-35 .. 3 64°86 Api Oct) .. -» Do Gold....4 93 98 17,904,062 Do Consoliaated Gtd. & 141 § | 
Waterworks Ins. Stk. .... 1981, £7 s¢_ 1,100,00 Jne. & Dec) Do 1916-36 ..3 85 ¢7 Ja.diy. .. -- Dutch Cts.ex. 2,596,012 Lancashire and Yorks .. 4 133 16 
} & Christchurch (City and Dis.).. 1926 117 20 2,500,000 Ja. & July’ Do 1927...... 3' es 87 12 guilders 24 73 76 | 1,955,660 London, Brighton, &c. 
4 Christn’a(C.of). Ster-Loan,.$00 (9101 - Mr.Spt_..  . DoCertsoflns.$ 2992 "| Cou, Guaranteed .. § 154 37 
4 Copenhagen (City of) -.:..... | 86 90 FOREIGN STOCKS, BONDS, Ge, Win. <6. Krench Rntes 3 98 96 15,100,406 London & N.-W Gtd. °° 4 16 17 
)o 34 %, Bonds of 1887 ...... * | 86 89 (Cot ‘ bl : Apl Oct .. -» Germnim.Ln3 8} 1s 797,960 Lon. & 8.-W.Cons. Gtd. 4 113 26 [jf 
‘ Do Bonds of 190. ee *) ole) — oupons payable in London.) Ja. Sly.) . oe Do 1890-4 ..3 80 & 350,000 Met. i istrict, Midland | 
5 Dunedin (C. of)5 % Cons. Bds. 1908100 2. Divs. <3 Next Ns Closng Ja. Jly. .. .. Italian, ex 2&c5 as Rent Charge........ 4 101 6 
: pereen (Boro’ of) Ins. Stk. 1951-3 94 $7 Due. gm Draw. Name. = & Prices - se ee ee en Con. 34. 9C 82 1,250,000 ute, iy a0 wal Gta beens : 6 ax 
ast London Corp Ins. Stk. 1954 94 $6 , i ; ‘ya Apl Oct .. ee Jo 1891 .... 18,C idjand Guar. Pref..... 24. 72 75 
4 Greymth (N.Z.) a = a — oe y ae se — Li we le Qrtrly. .. -. U.8.Fnd.,190 North Brit. Con. Lien.. 3 81 & 
4 Hamilton (City of), Debs. .....1934/1C0 2 Ja.Jly.1 Seee | Bead & ae rte. ° DO... -+s-00¢ Do Oem, WO. S oc06000% 4 109 11 
4 Johannesburg Mun. Inscribed Ja Jiy. 1 De. DoN.Ct.Ry | J& IIY. .. Virginia Fnd. N.-Eastern Cons.Guar.. 4 115 16 
6 \L —— iateht Kiam neo nie b 1933 4 *7 9 r Ext. Gv. Bd. 5 6793 Coup Bnds.3 90 $4 by _—_ os £20 pass 27 
yttelton (N.Z.) Harbour Bd. 1926 112 15 AprOct 1¥% > Mar. oTrs. Cy “sg 0 re 0,000 3.-East(Rd Ans)£10 6each ¢4 75 1! 
4 eer & Met. Blof Wks as : ah iX oe. pores. Gol. a ale RAILWAYS. See _Do Cates Se SS. 
4 Melbourn (City “oti, ‘Debe ou - 1921100 2 nor Cet| 3 D a caceaill “3 92 96 ORDINARY SHARES AND STOCKS. PREFERENCE SHARES AND STOCKS, WITH 
tures ; 15-lon-91100 ae te ls ec. | DoBtrl Bds. 4) 91 53 . DivipENDS CONTINGENT ON THE PROFITS 
. 915-'20-2:100 2 Ja. Jly. 2 P.crD DoEstrniLa 3 3a 70 72 - Closng 7 ; 
& Melbourn Harb. Trus ¥ om Acces Rly.G : ae Name. Price OF BACH SEPABATB YBAB. 
Bonds ..... Slee olinn du. dl). .. *. ly.Guar.Res4 6825 : _ Prices no a 
t 4! Do ie eae di - eres 2 Ae ot oe os Do 1899 =: ¢ € ;" ee z Jo | 
io : 0... -49]'6-21| Sc1Ci Apr et, ** JO Law5,655 OS bia Ord. 46% coasts £6 ¢8 598, ury First .....seesee. 9 [135 SE 
} 4 seipouree Trams. Trust, caahed Ja.Jly. Buspd B.Ayres Wtr. | ae eee { 65 87 | 1,080,¢ ioe Bok o sw beet anaciiet soblaal ioe 4 ice li 
} 5 Mexico (C. of) 5 ¥ Steri. Loan 1¢)1 ; = ontind ae ,8 ply & Dee ° Caledoniar ae e-..| 88 89 } 3,579, gs C aledonian, Pref. No. 1 4 {103 .2 
H 5 Montevideo (City of) Red. Bads, © on AprOc Aug. |P.of B. Ayres 5 Do Pref. Con, Ord, -.| 69 66 SS Seep eee 4/108 21 
; 3 Montreai (C. of) Perm. Deb. 50 Ss (uurly Brazil'n Gold i ee 7 Do Def. Con. OTE, seccee 244 42 at a 
i $ | Do4% Btg. Cons. Deb: Bik: | 680 4 33 \ Loan 1879.. 44 82 &4 2,508, 026 Do Def. Ord. No. 1...... 1 % i ME -divnnatnneSeake 4 107 1e : 
§ 5 Napier Reon Bonds . 1920 108 . IneDec =< Do 83 Loan $ 8. £ 500, 000 C ardifi Pref. Ord........... 8$ 8 Do Convertible ...... 4 107 19 | 
: . _ Plymouth Harb. Ba...._ 1909100 9 Ape Oct =& Do 1888 .... 43 &$ €6 | 1,911,5¢8 Central London Ord, Stock 73 7: Difurness, Con. Pref. .... ¢ lipo 6 | 
6 Otago ioe Board, 1881 || 1921 112 15 im eng an Pe Do Bds. "894 73 79, 1,480 000 City aud South London....) 45 47 Do Pref. Stock A...... 4 16) 2 
5 | Do Debentures agence 3 arSep | a= | 5 a. ae eg t ee London — beecenese ai 3k Glasgow and 8.-West. .. 4 107 lu 
5 | 0 d g . a | oe | 2,642, urness, Con. Ord. ........ €3 6: | 1,565,941) Do Pref. No. 2........ 41105 8 
5 oe iP ipaeee > Py ans = | Do 1895 .... 5 $35 4) 6,098,520 Glagow & S.W. Pref. Ord.| 60 6: | 1,100,00C Great Central, Prf. alice 3 
3: Quebec City of) Cons. Reg. My Do Funding § 5 “Gis 25. 6,088,620 Do Def. Ord. ............ 03 0,000) D0 1872 ...-- soscceee 8 [196 29 
e og ee ero *\ong: we Noy 1% oN Do 1963.... S¢ 6, 4,865,780 Great Central Pref. Ord. .. ? 0 Senet» shactsesscns § 122 25 
4 Rand +e Board, Ins. Stk., a liadd rs thy sh | Now. Bulgarian, '88 6 lu2 3 , 4,886,770 Do Deferred ............ 334 13) 1, et MOREE sb comieteninese § |112 22 
ee oe 1936) <1 ¢3 a Jly. .. ov DostateMrt an ~ (15,562,886 Great Eastern Ord......... (C Do Convertible, 1879 . 5 i160 19 
i <1 3 | onds .... 6 102 3 | 1,062,654 Great North of Scotland .. Do Convertible 1881.. 5 \.,0 15 
aoe 
oo aeons — ScateaaaneanannIganaStaeneennSSSnaate’ aur aaa 





Jar.. July. 
Quarterly.. 


Feb. Aug.. 
Apri) Oct.. 


April Oct.. 
April Oct.. 

ar. Sept.. 
April Oct.. 
Jan. July.. 
May Nor.. 


ame. ~ Cl. Pes £ — = Cheng Divs. ¥ 5 Next Clos ORDIN: 
Consols Bie rod 1923 e fs > Name. Z Preven. Due. Zn Draw. “Name. h Prices Ast Guanes np Geocts. . 
Do for Acct. Sept. 2.. 81. iy Ja. Jly. P.orD. Chilian, 1885 ‘3 t7 6 | Pres Aim. Name. Cloeng 
—_ a 834 04 5 Rio de Janeiro (Fed. Dist. of), * 87 83 Ja, Jly. P.orD. Do 188 ....44 88 90; & ‘ Prices. 
.. 232, ved. 1905 . 740 4 Rio de Janeiro (City of) ments ~ 863 7¢ Ja. Jly. P.orD. Do 1887 .... 44) £8 9C |1:,001,582 Great Northern Pref. Con. 204 lu 
. Exchegqr.3 Rds. red. 1909 $$4 0 6 Santos City of) Bonds .. * 9916: Ja. Jly. , *Mar. Do Gold ‘89 “2 88 90 | 7,334,385 Do Deferred .. 
Do ZWD... 96 $7 |} Sydne y (City of) Debs. 1894) ..|1919| 991¢1 Ja. Jly. 2 SF > 97 $3 | 1,098,148 Do Afa recvs. no div. | 3 *t 
. De — do, 1907 . a 35 Toronto (City of), Gen. Cons. Apl Oct .. ee | Do 1806 .. “th 83 9' 1,056,106 Do Bl until 6% is pd. BS '142 45 
. Guar. Irish Land ‘23 a i DRAIN, saeetiniekeankal 1929 929% Ja. Jly. oe ee De 1896 .... 5 $6 £8 | 3,939,629 Great Northern (Ireland). 145 48 
3% Local Loans Stk. 1912 9t “945 5 Timaru Harbour Board Debs.|1914 100 2 MayNv .. «» ChineseSilver \33,427, 833 ireat Western, Con, Ord. 119 20 
23°. Natl.WarLoanrd 1910 97; 7: 4 Westport (N.Z.) Harbour Bd. 1925100 2 Loan, 16947 105 6 2,564,383 Highland, Ord. Con. ...... 40 43 
Annts. 1908 (Red Sea Tel) 2 Ft Jne Dec .. | DoGd'Ln.’956 1024 33 3,300,000 Hull, Barnsley, &c.,Shares 48 % 
Canada Gov. sue r-) > * Redeemable by Drawings. Ap! Oct San n one Do Gold 1896 5 1014 ? 33 18,507,645 Lancashire & Yorks. Con... 9tk Es 
col. Ris, 1908 7 ae ei . — Te) - . eee -. ‘ 87 £6 | Oe “Der ‘ Brigt hton, &c., Ord. 166 2 
Do Bonds, 1910... Bal2 4 COLONIAL & PROVINCIAL Ja. Jly os olmbn, ex. 40g). 0¢C 10 Pf. (Df. ree. no div, 129 31 
Do Bonds, 191 = 103 5 Apl Oct £10, 000ann Costa Rica At 3 | 43 4é | 060 DoDf. Luntile%ispd Pt.J 745 63 
Egypt. Govt. a Ay © = = ce GOVERNMENT SECURITIES. Ap Oct fro m 1917 Do Bt ....24 33 36! c "308 Do Con. Rights Corts. s i’ 7 
Greek Guar., 1898, 24% .. 85 37 Jne Dec not) fre.914 Danish, 18943 85 82 (11, oe Lon. Chatham & Dov. Arb. 10 103 
< 
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a Name. Closng Mr. op .. Dutch, 1836..3 90 93 /%2, 
ue. 


Lond. & N.-Western, Cons. 1383 93 
Prices hal oct Bus p'a es} Egypt. Unifd.4 1¢: 2/8, es ous. 13°37" 
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Lond. & 8.-Western, Cons. 134 3 
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RA(LWAYS. 
Drvipanpe Oorvinens on Grooms, wien RAILWAYS. | 
ateiat™ enan eee e ia ___ Awmnicaw Suanzs axp Bonps | RAILWAYS. WAY 
st ame ae a name 
| Pa ross Amount Name. 2a S Sic | “Teme. Name. Resi re (Pros Forgion RAILwaYs—Con, 
1,800,000'Great Central a an —s — 2,738,000 mo di Anis N: 
hentia am | iow 

pamper mg | panier ore ca S| os eemresoee ara wt 8 | fe "___ mre 
155100000, Do 1804 nonin ee ! 2 45 808-200 Athan i spenvuocansases @ % | ba ey He Co. + Mt. 44/1921 104 : 1 fone 10|Midland Uruguay (L.) . 
Veor'000|_ Dod er $4) ‘90 98 Rental ssn Li Stk {100 268,000 Pal, t Read. sk od RE a tpt a de ‘| as 

° | 1893 oe ues 5 na (Braail . 
12'819.820 Gt. Northern Perp. Pré, #" 106 10 Atchison 18,786,000 Pitts imp. ccnideaene 4 1947101 5 (1,612, Bonds. 5 — 99 
Utter bene Sen Cone Pref, 6 (leo 48. |nerbenen Bayi y, Toneke, Se.'360 | sngang (F1LADELED Reading Co, & Ft Bais. 44 1942 108 13. 2,882 000 109 eserves bye 8 

"400, ayy -4 A - eats Dalton er ond Okie”. 634945 2,852, ecow- indao-Ry sk, m 
6,190,315 n. Pref. 3 | 81 83 ore and Ohio .. and Readin one 
$190,315 LB. & 8. C: Con: Pref. § |129 32 60,000,200 Dos, Bri. Stock. 100 | 2 Le eee si og | ™6t8| 20 Namur & Liege) By the 
OMe Dedud Preferenoe 4 nt 23'070:000 “a reat oe 100 bn ses ae ine He 1909! $6 Hs 1,146 20| Bog. 67 pret. | Bean ZY 

7 n x . “ ’ a | , 

85,080,620 London & Western: «3 seam Do ir ee i ei 191250:000 Bt, Paul Miki end” 1929127 82 | 30,906) 10 ig Nitrate Halwa tle | 3 i 
. on & 8.- 000 9 | 50 5) ’ e i 
Reese gl bag 181 FRE amie ig oD eee Sethe yerd alos 0 halted be bron Stas op 

ee 2 f | y 0 
PN ioe Lenin, Tilbury: ke" 34.98 10 49,664,400 | Do 72 Preferred 100 ee ee 28,818,500 So Tess Ciaeaiinaies 1943) 85 87 $8,000 10|N. -E. of Uragu “8 6 1 1¢c2 4 
3,611,558 Metro litan yee. - 4 15 8 |38,000,000 Den.&R ttsbg. Gtd 7% 80 | 85 89 | 5,116,000 Sth. Paci Pacific. ... 4 |1949) 89 91 000) 10 . iat 
HAE Lien 4 28 Genet |B det ore ei Orage La 
Soars Been” 11 fo ce 1 1 o 6 (190'6- st pref., 
saga pancetta Boalt le gama soni ices assis Ht | Unuolgh Bo avattt ist | 
See ulead Reg. Prt. 10 ee acini pan 18 |i psoman rte’ Poakets HS | a Sirti ot Panes 3 it 
,198 North Brit. Con, No. 2.. ,040,000 Lilinois Gent 12? 3i Mort. 1,726°702 nan(Smyr. to Aidin 2 21 
422,485 E anda 0.2.. 4 105 8 110,000,000 Do 4 entral....... 140 22 )100000000 Union PacificistRi § |2000115 20 |1 100 DodZintDeb, Stk, Red.| 9& 
Ghat PoOenn pak ae ie 50; 000'000 Lo Line ik. 100 \ga 97 Union Piciticisittid * 242,060|100| Do 5% 2n 
Stes Sefer oe iat aes eas istine Watt 1 HM, boamanlveice aaa | HEM ct lem ele SP acca * 
058, 900, ’ 2,233.800'100\Ottoman ‘Smyrua. 
605,728 Do Conv. Brad tek ‘d 117 20 28° 882'900 acer, Kan. & Texas 100 30574 hi tot pola Shore Guar, $ alee’? 800|100| Ottoman a nso 102 
Eatiwe Do deer a loié $128 5 [Enbosi000 N-Yors Gen. Div mag. | Wheelinghbaketrie 6 106 @8 ob | somo) soni"ares Has Bi. ot 9s 
1,092"? i Do Con. Pref., 1890.... 4 ms in London 4 a. : £ STERLI 600,000! 100 0 Claro 8. Paolo ...... 25 26 
pees Pecan hee i 1S flee pen ome: ia Be fico Seka Bat sea ah met bas 
" te 000,000 N | 
sae Se Ke 8 eee a ie | Meme Ronco ieee % ca 
8,043,333 N. Btatord a aiidesehed a 113 17 |3: esi pte Pacific ...... 100 126 30 | 1,791, “Do2na Debens... {1940103 § |2 aie Do BS 
sR pease EY Maer engi |, ae a: ig at | tg a 
2,640,820, Do ery i it 4; 116 19 |70,000,000 Rear{t Gtd. by, Penns. 100 |165 70 1,083,200 Trst.,4/Mt.Db 4 | .. | 97.99 ean 100| Salvador Prior rie ‘bi 8h s = 
SRS Bo Vetrtaras wc tt (ate eta cg Kane | Hoa Honca™ yin eS (ston lavas as) 18 
aici naan 3 s eaaame Y o 
TR nls 1 | RA an i | as Pt i879 0b, Fae gost Ue sk 8 
- i 000 esses 100 | 87487 000! '1910/103 § |3,106, ST dh cnovene 
& Inpiay Ratwars. % (Ad iee0u00 souiern nl. Stk. .. 10 [215 ont ig $400'000 Phil & Erle Mort. 34/1945) $4 97 | 682,73 20 po Oat a % 2 
“pe anne ws Pei i 195 FB ig so Plead © kaa pe ert aris EFA 8 
debe Gibciic: (AMEN aaa wht nc ea | lean Sry I © Lau Un ol i a 
y = , . 178 '51'829,600 Wabash, &c., Com... e 
ieee gees mamta: "Sr oasis “Bre” ig, en A nw i Pa aren tf 
2.001 Burmat Kin earplas ’ “roms i101 6 aie a 24 urrency Mort. Bonds sy} - 108 1 
Se. Delhi Umball and’ |207 10 | 2,780,000) Ainb. Gt. sth. Mt. Giteeaies 108 Pe Foraign RaiLways. \ nem ane enigma 
oianatieaddes — alle Mm. AN 
ya 336 Rastore Donen! 6 Ana. t @/10\ aososg | 148185000 Atchen, Top.,8an F ys loesitoo ¢ |e x | Name. Closng | KS AND DISCOUNT cos. 
ro ta, 23io4f chen, Tepe Pe Pe eee Prices | Shrs. _ Name. Clang 
His hier Pad ten Paes Ree Aen | Bo shelton | a — ee Pee 
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a sharp decline set in. Native, first marks, August, sold, £18. 
£18 5s, and {17 5s; September, £17 17s 6d to £17 58; October, 
£17 12s 6d to £17; and October-December, £17. Of old crop, 
Daisee No. 3, spot. Dundee, sold, {14 5s, c.f. and i. 

HEMP.— Manilla was dealt in very quietly this week, but an 
absence of selling pressure tended to keep values steady. Fair 
current, near at hand, sold £36 5s; ditto, July to October, 
£35 10s; and good seconds, June, £31 15s. New Zealand quiet. 
— Sw. July-September, done £33 15s; and fair, £29 153, 
c.f. and i. 

SHELLAC.—Only a relatively small business was done in spot 
parcels on the basis of 205s for fair T.N. standard. Futures were 
more or less neglected. August, 202s; October being sold at 183s 
to 184s. Gambier quiet in all positions. August-October, 17s, 
c.f. and i. London or Continent. 

INDIA-RUBBER quiet. Fine hard Para, on spot, 4s gad. 

QUININE neglected and nominal. 

METALS.—Copper during the week was heavily sold, and values 
took a sharp downward turn, cash being about £10, and three 
months £9 lower since last Friday’s close. At Tuesday’s opening 
meeting spot was sold at £84, and three months £80 15s, settling 
down on Thursday at £82 10s and £79 7s 6d respectively. Tin 
also relapsed on selling pressure, opening on Tuesday £179 cash, 
and {178 three months. On Thursday spot Straits was finally 
named at £174 5s, and forward {174. Lead irregular. English, 
£20to £20 5s; soft foreign, September, sold at {19 15s, and 
November at {19 786d. Spelter lower. Ordinary brands, prompt, 
sellers, {22. Antimony Regulus, £38 to £42. Tin plates, 15s 
upwards, f.o.b., Swansea. Zinc sheets easier. Silesian, £28, 
f.o.b.; Stettin and V.M.'s, £27 10s, f.o.b., Antwerp. Quicksilver, 
£7 per bottle. Iron unsettled. Cleveland, cash, 57s 14d, and 57s 
one month. 

OILS.—Linseed quiet and prices favoured buyers. Spot : pipes, 
£22 15s; barrels, £23; August, {22 15s; September-December, 
£22 5s. Hull: naked, spot, £22 10s; August, £22; September- 
December, {21 5s. The stock in public wharves in London 3rd 
inst. 25 tons. Rape steady. Ordinary brown naked, £32 15s, 
spot. English refined, in casks, spot, £34 10s; Ravison, spot, 
£31 10s; Jamba, spot, £32 5s. Cotton quiet. Crude, spot, 
£29 10s. Refined, sweet, £33 to £33 10s; ordinary, pale, 
£29 15s. Hull naked refined spot, £28 15s. Cocoanut quiet. 
Ceylon: spot, £39; August-September, £36 7s 6d; September- 
October, £36 5s; and October-December, £36 5s, c.i.f. Cochin, 
on spot, £45; and August-October, £43 10s,c.i.f. Palm-Lagos, 
spot: £34; Olive-Levant, spot, £41 to £42. 

TURPENTINE quiet, but prices were not much altered. American 
spirit, spot, 41s 6d to 41s 9d; September-December, 42s 9d; 
January-April, 43s 9d per cwt. Stocks at public wharves, August 3rd 
—American, 7,425 barrels, against 10,378 last year; French, 251, 
against 748 ; landing, 7,862; afloat, 5,300; total visible London 
supply, 20,838, against 11,126; deliveries since January Ist, 43,229, 
against 46,947 last year. 

ROSIN .—Common strained, spot, ros 9d; August-October, ros 9d, 
ex ship terms. 

PETROLEUM.—American, spot, 63d to 6§d; water-white, 74d to 
73d; Russian, 6d per gallon. 

TALLOW.— Market ruled quiet, and no public sales were held this 
week. Australian mutton: fair to fine, 36s to 37s 3d; beef, 34s od 
to 37s 3d per cwt. . 

LINSEED.—A generally quite tone pervaded this market, and 
values gave way. London: Calcutta spot, 40s 9d, near 4os 9d ; 
July-August, 40s ro}d; August-September, 41s 6d; Hull: La 
Plata spot, 40s; July-August, 4os6d. To the Continent: Calcutta, 
August-September, 42s 94; Bombay, August-September, 45s 34; La 
Plata, August-September, 41s 6d. Quantity afloat from the East 
Indies per last advices, 292,000 quarters, against 121,000 in 1906, 
and 276,000 in 1905. 


RAPESEED moves off quietly. Brown Cawnpore, August-Sep- 
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tember, old terms, 54s 9d; brown Calcutta ditto, 52s 6d; Feroze- 
pore ditto, 55s; yellow Guzerat, August-September, 59s; yellow 
Cawnpore, August-September, 57s. Quantity afloat from the 
East Indies, including cable advices, 44,000 quarters, against 
21,000 in 1906, and 32,500 in 1905. 

COTTONSEED quietly steady. London: Egyptian spot, £8 5s; 
October, £7 10s; November-January, {7 2s 6d; Hull: Spot, 
£8 38 9d; October, £7 7s 6d; November-January, £7 1s 3d. Im- 
ported in London since January Ist, 52,900 tons, against 44,990 in 
1906, and 37,480 in 1905. 

TIMBER.—-Teax.—The landings in the docks in London during 
July consisted of 1,966 loads of logs and 469 loads of planks and 
scantlings, or a total of 2,435 loads, as against 600 for the corre- 
sponding month of last year. The deliveries into consumption 
were 564 loads of logs and 494 loads of planks and scantlings— 
together 1,058 loads, as against 893 loads for July, 1906. Thedock 
stocks at date analyse as follows:—4,917 loads of logs, as against 
4,396 loads at the same date last year; 2,447 loads of planks, as 
against 2,696 loads at the same date last year; 12 loads of blocks, 
as against nil at the same date last year; total, 7,376 loads, as 
against 7,592 loads at the same date last year. This market has 
been without any special feature during July. The demand con- 
tinues to be light, but the continuance of small supplies of first- 
class wood from the shipping ports keeps prices on a very firm 
level. Java wood of good quality continues to go into consump- 
tion, although this market has been much damaged through being 
overloaded with shipments of inferior quality. 


POSTSCRIPT. Friday Evening. 

SUGAR.—Prices of British refined were unaltered to-day. 
German granulated firm, though quiet. E.C.H., ready, sold, 
11s 44d; first brands, August, sellers, 11s 44d; September, 11s 6d ; 

nd October-December, 11s 44d, f.o.b. Cane auctions proceeded 

firmly, at rather dearer prices. 4,042 bags Trinidad crystallised 
sold, 17s to 17s 6d; fine, 18s. 2,667 bags St Lucia, partly sold, 
17s 3d. 1,113 mats Mauritius syrups, mostly sold, 11s to 12s 6d ; 
good, 138s 9d to 14s. Beet steady. October done gs 8d togs 7#d; 
December, 9s 74d to 9s 7d; October-December, 9s 7}d to 9s 7d ; 
January-March, 9s 84d; and May, 9s 104d to gs 1od, f.o.b. Weight 
of roots in Magdeburg district, 269 grammes, and sugar 12°51, 
against 317 and 12°72 respectively in 1906. 

COFFEE.—Sales small, and prices fully steady, Colombian, good 
to fine coloury, bold, sold, 63s 6d to 68s 6d; medium, 54s 6d to 
57s 6d; coloury, peas, 67s 6d to 72s 6d. Futuresquiet. December 
sold, 29s 44d, and March 2gs r1o4d. 

RUBBER.— \ large supply at public sale to-day met a very slow 
demand, and, apart from plantation, scarcely anything sold. A few 
selected pale biscuits, sold 5s 8d to 5s 1od. 

METALS.—Tin, at early session, again declined, but improved 
slightly later, and at second change prices exhibited more steadi- 
ness. Straits, cash, closed at {172 15s, and three months, £172 5s. 
Copper, at opening meeting, about unchanged, while active and 
slightly steadier forward, and at second session quiet, and prices 
tended easier. Standard, spot, closed at {82 10s, and three months, 
£79 «s. Lead firmer. English, sold, £20 10s; foreign, prompt, 
sold {19 17s 6d to £20; September, {19 15s; October, £19 12s 6d. 
Spelter quieter, Ordinary brands, - 15s to £22. Iron steadier. 
Cleveland closed 57s 6d cash, 57s 3d month. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
8 











s a 
Inferior beet......sccecececesess 210] Prime mutton .....cereccssevees 6 4 
Middling ditto......... «++ 4 O|Inferiorlamb ....... ececcecce ee & § 
Prime ditto .......6.. eee 5 O| Middling ditto .........-+seeeees 6 4 
inferior mutton .......... ceccce 4 6 | First ditto .....cccscccceserseeee 7 0 
Middling ditto..........sssee0e 5 4| Veal, First......... ecccccccceces 5 0 
LONDON POTATO MARKET. 

Per Cwt. | Per Cwt. 

Early Puritans ........+++ 3s 6d to4s/| Lincoln Sharps Express 
Lincoln Kidneys .......... 3s tu 3s 6d (new variety).......+--+¢ 3s 6d to 4s 
| Bedford Up to Dates ...... 2s 6d to 3s 
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or under the control of the Committce, 
A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
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| COUNTY FIRE OFFICE, LTD. 


50 Recent Srreet, W., & 14 Cornutt, E.C., 
Lonpon. 
The business of this Office is confined to the 


United Kingdom. No Foreign Risks undertaken, 


Losses promptly settled. 
Fire Insurances granted at current Rates of 


Premium, for particulars of which apply to the | 


Branches and Agencies of the Company, or to 
F. G. REYNOLDS, 
Secretary. 


wHy AY RENT? 


P 
The BRITISH HOMES SCHEME enables Policy- | 


holders to reap the benefit of their investment 


during their own lifetime, and in the event of | 
premature death to leave their legal representatives | 


in possession of a comfortable home free from any 
mortgage charge or encumbrance. Particulars post 


NOTICE. 
| 
| to advertise for business purposes, or to issue 
i 


Bartholomew lane Entrance to the Bank of England 
or obtained on application to 
EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
Lon.ion, E.C. 





NKING.—Gentleman with 25 


B years’ Banking, Commercial and farming ex- 


perience in England and South Africa, desires 
engagement at home or abroad. Unexceptionable 
credentials.—Reply, Box 1310, Economist Office, 
3 Arundel street, Strand, London. 





| | pe EST YOUNG MEN will find 


a useful and profitable sphere in the service 
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Head Office: St. Mildred’s House, Poultry, London, E.C. | free. Quinquennial Bonus year, 1907 of the Pioneer Life Assurance Company, Limited. 
an ~ | ay, GOOD PROSPECTS FOR ACTIVE ACENTS, ‘Those resident in Lancashire, Yorkshire, Midlands, 
JAMES A. SCOTT, The British Homes Assurance Corporation, Ltd., | Newcastle, North or South Wales preferred.— | 


6 Pav sTREET, Finssury, Lonpon, E.C, | Particulars post free from the Pioneer Life Office, 
M. GREGORY, Managing Director. | 67 Dale street, Liverpool. 


TT 


General Manager and Secretary. 





THE GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. ' 
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SOUTH AUSTRIAN RAILWAYS. 


ORDINARY GENERAL MEETING on the 29th MAY, 1907. 
S. Exc. M. le Baron de Chlumecky in the Chair. 
REPORT OF THE BOARD OF DIRECTORS. 





Gentlemen,—In conformity with our Statutes, we have the honour to report 
to you the operations of the Company during the year 1906. 


CONSTRUCTION. 
UNITED LINES. 
The expenses of construction for 1906 amounted to 4,655,932¢ 10h. 





This sum is divided as follows:— c 

Expenditure on the stationS ..........+-seeeeees 3,491,377 78 

- - permanent way .......... - 1,141,956 39 

- »  jointaccount.........scccers 22,597 93 

Total ..... ikea ener _ 4,655,932 10 

On the 3lst December, 1905, the expenses of con- c h 
struction for the main lines had attained to the 

PEE cob nkcccncabeererrnsasssnssersneevessses 519,315,792 85 

In 1906 they Were.....cccccccrcccccceseres sseoee 4,655,932 10 


Total expenditure to the 3lst December, 1906. . 523,971,724 95 


The division of the total expenses of construction 
between the Austrian and Hungarian networks was :— 





c h 

Ee 397,903,737 55 
Hungarian network. .......cccccccccccccccccccces 126,067,987 40 
NR scp tcidntaetdscnboevienstdsseesesees 523,971,724 95 


LOCAL LINES BELONGING TO THE COMPANY. 
On the 3lst December, 1906, the expenses of construction on the local lines 


of the company were :— c 
For the line, Liesing to Kaltenleutgeben ........ 780,503 54 
For the line from Spielfeld to Radkersburg ...... 2,229,820 92 
For the line from Modling—Hinterbriih] ........ 1,039,237 55 


ROLLING STOCK, MACHINE TOOLS, AND FURNITURE AT 
THE STATIONS. 
The expenses for rolling stock, working tools, and e h 
furniture at the stations have amounted to 2,078,205 68 





The total expenditure up to the 3lst December, c h 
1906, for rolling stock, working tools, and furni- 
ture at the stations, amounts to the sum of 1£2 227,838 63 
= ates 

and is divided as follows:—Austrian network, 126,383,812c 05h; Hungarian 

network, 24,869,437c 38h ; Local railroads, 974,589c 20h. 

Our rolling stock on the 3lst December, 1906, was composed of:—88l 
locomotives, 2 motors, 823 tenders, 59 wagon reservoirs, 2,026 passenger 
carriages, and 25 for the Electric Railway, 502 luggage vans, 15,198 goods wagons, 
246 ballast wagons, and 65 snow ploughs. 


STORES. c h 
On December 31, 1906, the value of our Stores was .... 13,984,878 36 





Which was distributed as follows:— 


EL = Hdecradcbenssownssoaesecenseds 11,589,518 20 
ONE... bs candnane Deeb kabevssonvens 2,373,370 40 
NED .ccevevaakdbsbandskedneseseebereneee 21,989 76 

SD Hi neb adios kn th clabadecesviebies 13,984,878 36 


On December 31, 1905, our stock showed a value of . 12,636,516 65 


Showing an increase in 1906 Of ..........csccccsccecees 1,348,361 71 





this being represented by an increase on the Austrian lines of 1,033,392c 31h 
and on the Hungarian lines of 314,969¢ 40h. 


ROLLING MILLS AT GRATZ. 


The profits realised by the Rolling Mills in 1906 amounted to 516,547¢ 75h. 
The Capital Account amounted, to the 3lst December, 1906, to 1,172,507c 10h. 

The value of the stores at the Rolling Mills was, at the same date, 
1,843,162c 68h. 

THE COMPANY'S HOTELS, 

The net proceeds from our hotels at Semmering and Abbazia were, in 1906s 
461,708c 41h, representing 565 per cent. on the capital expended, which 
amounted at 3lst December, 1905, to 8,166,528 Olh. 


FINANCES. 


The balance-sheet, 3lst December, 1906, stands as follows :— 


c h 

SND Seite cis ndeebenbeeedaebsonesds 346,715,256 77 
a PN iis i cketadduces cu ctiemse ead 2,050,973,683 84 
 ¢/c6dibntceieeheabeenmeuse esis 2,397,688,940 61 





Allowing for redemption, the capital expended upon the railways, the private 


property of the Company, and the old Italian lines, amounts to 2,508,332,33lc 84h, 
this being distributed as follows :— 


Austrian network, including the aqueduct of 
Aurisina, and the value of one sixth share of 
the Vienna Circular Railway ceded to the 


“ e h 
DEIR CEG inn tags cis akbos aah oe cowaccudl 1,146,506,082 65 
i a 5,505,977 98 
PUMMIOM MOEWORK 6... oo onscccccncnccccscceoces 243,543,342 55 


Old Italian lines 


TO inn sinsch oes sensesdoxereegenaren 1,097,405,640 91 
Private estate 


PES RACES A aos Kp recnes been neeuasees 15,371,287 75 


2,508,332,331 84 








The expenditure on cap tal ace 8 € 
count § x € e nominal capital in 
yunt thu exceeds th Pp 


y the sum of 110,643,29lc 23h, which is reduced to 
ay 4 a deduction of 24,439,105c¢ 02h provided for in the accounts 
rom to » inclusive ; 7,527,315¢ 70h by the instalments paid in con- 
nection with the purchase price for the Vienna-Trieste line; by expenses 
covered by means of the Special Reserve Fund, intended to provide for 
the depreciation of the amount retained on the coupons of the 3% obligations 
5,666,748¢ 47h ; and by economies resulting for 1902, 1903. 1904, 1905 and 1906 by 
the limitation of the redemption of the 3° ' / ‘ ; 


e %. Obligations 58,662,905¢ 81h. 
1906 our expenses on capital account amounted to 7193 Tote Sate a iadcrtios 


SD PS ee —=—e—=l_ Tle 


~ 
_—- 








WORKING OF THE LINE. 
RECEIPTS. 
The gross receipts from the working of the main c h 
Benes aemoumted im BEGG CO. occcssccccccececsecces 130,260,756 57 
Showing, on the receipts of the preceding year, 
WHEE WONG 5 oc cccccccccrcccsvtonce sidesaeeueene 123,596,116 89 





An fmorense Of....cccccccscccscccccccecccccccecs 6,664,639 68 
Or 5°4 per cent. 


The division of the gross receipts for the year between the Austrian and 


Hungarian networks was: 1906. 
e h e h 
Austrian network ............ 110,758,077 20 + 5,912,347 31 
Hungarian network .......... 19,502,679 37 + 752,292 37 


130,260,756 57 + 6,664,639 68 








PASSENGERS AND LUGGAGE, 
The number of passengers * on all the lines in 1906 
Ss ck ndksneb5s0sdens ocean ccaneensseenkesuseenese 28,272,858 
Ms 0-55 cect vec csuscteesndesacennreuce 26,238,199 
eR a i a iss 6 ks Cn cben a careenessades 2,034,659 
Or 7°8 per cent. c h 
The proceeds from this traffic were in 1906 ...... 36,766,420 91 
Bey BET Gy WONG ov ccccdesccnvccocscccccscevsses 34,436,173 80 
Am towenne fh IG0G G8. 0. ccccccccccccccecccccvcces 2,330,247 11 


Or 6°8 per cent. 
The division of these results between the Austrian and Hungarian railway 


gives the following figures :— 








AUSTRIAN NETWORK. 


Passengers * in 1906 .....cccsccccscccscccece sesee 20,066,167 
Be TTS osc cccnsccsccsccssescssens bbs bSGsDtowesens 25,859,053 
6.4.5 om Cepennes fs BOGE OE ois ccviccccccsscsecess 1,697,054 
Or 7.1 per cent. e h 
PRR TID © 6vnc ct conccs cancsesescacvsicecs 32,098,641 51 
CP eee eoressoooess Kos eoucespeasane eoccce 30,145,211 27 
¢.e., an increase in 1906 of ........ccsseccccsoeee 1,953,430 24 


Or 6°5 per cent. 
HUNGARIAN NETWORK. 





Passengers * in 1906 ........... sidcuabeecewuees 3,527,154 
TEED 6vccesvnctaccsusncecedneeesensss peeeeeeson 3,102,547 
f.c.,an increase in 1906 of ............ eeaaceue 424,607 
Or 3°7 per cent. c h 
DUGG BUD 665 bs 6éenecineicccecssveunvececs 4,667,779 40 
Ben OBES ccccccvsvecces ibceeeei sian eetexanesstecee 4,290,962 53 
Cc eh Geemens Bh TRIES és so sin ven dcsenececc’ 376,816 87 


Or 88 per cent. 


The mean distance travelled per passenger has changed:—On the Austrian 
network from 34kil 00m to 33kil 85m; on the Hungarian network from 48kil 
43m to 45kil 71m; on the entire system from 36kil 65m to X%kil 30m. 

The mean proceeds per passenger per kilometre have changed:—On the 
Austrian network from 0°0372c to 0°037lc; on the Hungarian network from 
0°0286c to 0°0290c ; on the entire system from 0°0358c to 0°0358c. 

The amount of luggage carried on all our lines amounted to 41,059 tons, as 
compared with 38,968 tons in 1905, an increase of 2,091 tons, or 54 per cent, 

The receipts from luggage amounted to 1,807,669c 65h, as compared with 
1,684 ,048c 57h in the previous year, an increase of 123,62lc 08h, or 7°35 per cent. 

The results of passenger traffic have been very satisfactory, and the receipts 
have proportionately risen. 

The luggage traffic has also shown good results. 


MILITARY TRANSPORTS. 


The number of soldiers carried on all the lines in 1906 was 538,762, as com- 
pared with 520,670 in 1905, thus showing an increase in 1906 of 18,092, or 3'5 per 
cent. 

The receipts were: in 1906, 659,629c 5zh; in 1905, 774,549e 30h; showing a 
decrease of 114,919c 78h, or 14°8 per cent. 


FAST TRAINS. 


The tonnage of the fast trains service amounted on all the lines in 1906 to 
148,962 tons, as compared with 134,890 tons in 1905, showing an increase in 1906 
of 14,072 tons, or 10°4 per cent. The receipts amounted to 5,180,976c 09h, as 
compared with 4,867,958 21h in 1905, showing an increase in 1906 of 313,017c 88h, 
or 6°4 per cent. 

The division of these results between the Austrian and Hungarian networks 
is as follows :— 

The Austrian network carried, in 1906, 122,900 tons, as compared with 112,664 
tons in 1905 ; showing an increase of 10,236 tons, or 9°1 per cent. 

The receipts of the Austrian network were in 1906, 4,404,27lc 32h, and in 1905 
4,138,630c 05h; showing an increase in 1906 of 265,641c 27h, or 6°4 per cent. 

The Hungarian network carried, in 1906, 50,189 tons; in 1905, 42,313 tons; 
showing an increase in 1906 of 7,876 tons, or 18°6 per cent. 

The receipts were in 1906, 776,704c 77h; in 1905, 729,328c 16h, showing for 1906 
an increase of 47,376c 61h or 6°5 per cent. 

The mean distance per ton has changed:—On the Austrian network from, 
in 1905, 197kil 95m to 200kil 89m; on the Hungarian network trom 97kil 76m to 
97kil 85m ; and on the entire system from 196kil 00m to 198kil 71m. 


SLOW TRAINS, 
The tonnage by slow trains, which in 1906 was 10,661,286 tons, was in 1905 | 
9,862,187 tons, showing an increase in 1906 of 799,099 tons, or 8°1 per cent. 


The corresponding returns were, for 1906, 83,359,064c 57h; in 1905, 
79,478,588c 40h ; showing an increase in 1906 of 3,880,476c 17h, or 4-9 per cent. 


a 





*The difference between the results given for the entire system and the 
results obtained by adding the figures bearing on each of the networks 
separately is owing to the fact that passengers who travelled across both net- 
works are counted as passengers on each network, and yet are only counted | 
once in the total for the whole system. The same remark will apply to the 
number of soldiers carried and to the tonnage of goods traftic and slow trains. I 
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The division of these results between the two networks is as follows:— 

The tonnage on the Austrian network in 1906 was 9,263,659 tons, and in 1905 
8,561,572 tons, an increase in 19C6 of 702,087 tons, or 8-2 per cent. 

The corresponding returns were, in 1906, 70,106,395¢ 21h, and in 1905, 
66,463,037c¢ O7h, an increase in 1906 of 3,643,358¢ 14h, or 5°5 per cent. 

The tonnage on the Hungarian network was, in 1906, 3,065,229 tons, and in 
1905, 3,076,333 tons, showing for 1906 an increase of 188,896 tons, or 61 per cent. 

The corresponding receipts were, for 1906. 13,252,669c 36h, and for 1905» 
13,015,551e 33h, showing an increase in 1906 of 237,118c O3h, or 1°8 per cent. 

On the Austrian network the mean distance per ton was, in 1906, 173kil 29m, 
and in 1905 174kil 73m; on the Hungarian network it was 92kil 32m in 1906 
and 94kil 54m in 1905; on the entire system it was, in 1906, 178kil 85m, and in 
1905, 181kil 18m. The mean return per kilometric ton was on the Austrian 
network 0°0437¢ as compared with 0°0444c in 1905; on the Hungarian network, 
0:0440c as compared with 0°0447c. On the entire system the mean return per 
ton per kil was 0°0437c as compared with 0°0445c. 











WORKING EXPENSES. » 
c 
The working expenses amounted in 1906 to...... 66,207,103 74 
Ie 1908 they WOOO. «0 ciccccceseccsccccsccesccccoce 59,987,013 04 
Showing in 1906 an increase of ...... 6,220,090 70 
Or 10°4 per cent. 
These expenses are divided as follows between the 
two networks :— ce h 
Austrian network, in 1906) .......cc.eeesceceeeeee 55,534,989 89 
BBE idashdvnncddcdvccacewaewes bhueteeasinoned . 49,851,159 96 
Showing an increase in 1906 of ..........eeeeeeee 5,683,829 93 
Hungarian network in 1906 ..........cceeeeeeeees 10,672,113 85 
WE oc cca canted cdedudeekeuscncucesschsdseneuds 10,135,853 08 
Showing in 1906 an increase of ............+40- oe 536,260 77 
WORKING OF THE LINE. c h 
The gross receipts in 1906 amounted to .......... 130,260,756 57 
The working expenses amountedto ............ 66,207,103 74 
The excess of the receipts over the expenses was —-———- 
I cicada dh serdacddencevncceracansiceces 64,053,652 83 
oe: fe TTT Tree .«- 63,609,103 85 
Showing an increase in 1906 of ........ ecneceee ee 444,548 98 





The net receipts of the Austrian lines amounted to 55,223,087c 31h, an increase 
as compared with 1905 of 228,517c 38h. The net receipts of the Hungarian lines 
were 8,830,565c 52h, an increase of 216,031c 60h. 

The proportion of the expenses to the receipts c 
was for the Austrian network, 50°14 per cent. ; 
for the Hungarian network, 54°72 per cent.; 
and for the entire system, 50°83 per cent. 

Deducting from the above-mentioned sum of .... 

Special expenses not partaking of the nature of 
working expenses, properly so-called (land tax, 
banker’s commission, &c.), 751,229¢ 67h ; provi- 
dent institutions, pensions, &c., 5,491,33le 91h ; 
remuneration of the council of administration, 
117,914¢ 30h ; taxes paid on the shares and on the 
% and 5% obligations, 368,017c 45h; taxes on 
the 3% obligations, 1,341,587c 68h; Austrian 
revenue tax, 9,462,434c 50h ; and the Hungarian 
tax, 961,65le 37h 

The net receipts 
show a total of 

Which is a decrease of 1,324,313c 53h as compared with 
the previous year. 
And the net receipts are divided between the two net- 


works thus: c bh 
Austrian NetwoOek....cccccccccccovccese gveenwoude 39,040,432 62 


Hungarian network. ......ccecececececerereceees 6,519,053 33 
askouuin éeencencsncccensscne. Gee 


h 


64,053,652 83 


18,494,166 88 


from the lines conceded 


45,559,485 95 








Adding to the working charges the general expenses and duties, and taxes 
paid, the proportion of expenses to receipts was on the Austrian line 64°75 per 
cent., as compared with 61°49 per cent. in 1905; on the Hungarian network 
66°57 per cent. against 65°27 per cent.; and on the entire system 65°02 per 
cent. as against 62°07 per cent. 

The special expenses, not partaking of the nature of working expenses 
properly so-called, show an increase of 1,768,862c 5lh. 


ACCOUNTS FOR THE YEAR 1906. 


The net proceeds from the working of the lines, c h c h 
including the local railways and lines worked 
on account of third parties and the annuity 
payable by the State for the cession of our 
share of one-sixth in the Circular Railway of 


Vienna, amounted in 1906 to the sum of 46,256,290 35 
To this must be added Credit bainoes — 
on Current Account and Miscellaneous 
BAGO cccccccécccccccccccceessactaveustacs 436,604 98 
Profi -alised by the Hotels and Rolling Mills 
Gen ee ; 994,737 90 
Total net profits...........-. —————__ 47,687,633 23 
The charges of the financial year, for interest 
and redemption of loans, after —— the 
Austro-Hungarian, Italian an¢ ungarian 
yearly allowances, amounted to the sum of .... 3,695,701 46 
The charge represented by the payments on 
bonds has become heavier by reason of the 
larger number of 3%, bonds redeemed in 1$36, 
in pursuance of the Convention. 
The savings effected by virtue “= _ 
vention of the 16th September, 1905, on the 
redemption of 3%, bonds, amounted in 1906 to.. ee amume 
This results in exhibiting, for the year 1906, a working sur- --——---— 
plus of sikewéeennsadadeeas a cnedamljin seeeeseesereees eteeeseeee 5,298,202 74 
As we explain in chapter V, regarding the execution of the . 
Convention concluded on the 16th September, 1903, with the 3% 
bondholders, there will be deducted from this surplus the sum of 3,061,261 41 
by way of advance, in order to complete the amount of the 
instalment to be paid for the financial year 1906 of the balance 
of the purchase price of the Vienna-Trieste line and the old 
Lombardy-Venetian system, in the measure in which the savings 
effected in 1906 on redemption do not suffice for the payment 
of this instalment. Se 
The balance, i.e. cece... ecceeeeceserescnccssessesesssseueress 2,236,941 33 


will be appropriated to the increase of investment* expenditure 


for the year 1907. 


“Or “ establishment (enlargement, &c. of)”"—Translator, 
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The Convention, as you are aware, places at our disposal an annual sum of 
6,000,000c for investment expenditure, on condition that the gross receipts 
have increased by an average of 2%, per year. 


Now, our traffic has far exceeded the assumption which had thus formed a 

basis for a calculated with extreme prudence. The gross receipts for 
the year 1906 exceeded 130 million crowns, whereas according to anticipation 
we were only to approximate to this result by the year 1913. it these forecasts 
concerning the development of our receipts had been fulfilled, our investment 
expenditure, in the year 1913, would have exceeded by 42 million crowns 
(6,000,000 x 7) the expenditure effected by the year 1906, for which year we 
nevertheless had to secure in actual fact a traffic corresponding both to the 
receipts and to the investment expenditure provided for the year 1913 only. 
_ Our investments were therefore in arrears in comparison with the progressive 
increase of traffic. This prompted the Government to demand a prompt 
accomplishment of the necessary works, and, in view of the needs of the 
service, we could not gainsay their requirements. 

The repeated and very thorough negotiations which were carried on in this 
connection with the Government have resulted in an agreement as to the in- 
dispensable programme of works to be carried out during the triennial period 
1907-1909. We likewise had to discuss and establish a programme exceeding 
these three financial years as regards the reconstruction of the large 
termini, which naturally in many cases involves much longer periods. 

The total expense for 1907, 1908, and 1909, in works of construction (Austrian 
system and Hungarian system), including the purchases of rolling stock, 
equipment and auxiliary machinery, and fittings and equipment of stations, 
will amount to about 41 million crowns. 

But the Convention concluded with the 3% bondholders does not supply 
us with sufficient amounts to meet the increase of instalments on the pur- 
chase price of the Vienna-Trieste line and the old Lombardy-Venice network, 
nor above all the increase of our works programme during a period in which 
the appropriation of the yearly surpluses to the payment of the debt to the 
State leaves no funds available for investment expenses. 


For the execution of this programme amounting to 41,000,000ce we have 
only available an annual sum of six million crowns for each of the three 
financial years, out of the savings resulting from the limitation of the redemp- 
tion of 3% bonds, i.e., in all, 18,000,000c, and a sum of about 1,000,000c— 
19,000,000c, which remained unappropriated on the 3lst December, 1906, out of 
the amount of thirty million crowns placed at our disposal with a view to 
investment work during the five years Too2 to 1906. 


In order to cover in part the difference, amounting to 22,000,000c, we shall 
make use of the sum of 2,236,94lc 33h, being the part of the surplus of the: 
year 1906 not absorbed by the advance we have to make for payment of the 
instalment of the balance of the purchase price of the Vienna-Trieste line 
and the old Lombardy-Venice system ; and we shall probably repeat the same 
operation for the financial years 1907, 1908 and 1909. 

This recourse to the working surpluses for the needs of investment expendi- 
ture has the effect of delaying the actual setting aside to the special reserve 
fund intended to guarantee the payment on the 3%, bonds, until the moment 
when the entire payment of our debt towards the State will leave available to 
that amount the savings effected on the sinking fund, But as the projected 
works have become inevitable, both because they are themselves indispensable 
and in view of the requirements of the Government, as on the other hand 
neither the Convention nor the financial situation of the Company admit of 
having recourse to any other procedure to meet them, and as finally this 
procedure is in perfect agreement with the sense and object of the Convention, 
the Trustee’ of the 3% bonds, to whom we notified our scheme, made no 
objection to its realisation. 


Execution of the Convention entered into on the i6th 
September, 1903, with the holders of 3°, Bonds. 

c h 

The 1906 financial year has produced a surplus of.............- 5,298,202 74 


to be set aside to the reserve fund intended to guarantee 
payments on the 3%, bonds. 


The surplus for the financial year 1905 amounted to .... 6,694,113 21 





PU as iccncncxces édwbnabbewdesetekancwods Shevenatees “ 945,725 27 

RR TID TES cikseesincéetans ended sutececnnsRcawsdenaseummane 102,102 55 
The amount to be carried to the said reserve fund for these ——e 

four financial years is thus, by adding together these sums, 

CN OP Ge IN Oh cnc dbdcksbiccédeccedenndeccusdex 13,040,143 77 


subject to the limitations set forth below. 


CAPITAL INVESTMENTS. 


As we intimated in our previous Report, the conditions demanded for the 
employment of 6,000,000c for Capital Investments from the economies resulting 
from the limitation of the redemption of the 3% bonds is realised in 1906. 
This sum is increased by the balance of 2,226,6l3c 55h which remained 
unemployed at the 3lst December, 1905, of the sum of 24,000,000c, which the 
Convention had put at our disposition for works. The sum disposable in 1906 
was consequently 8,226,6l3c 55h. Against this our expenses for construction, 
rolling stock and equipment amounted to 7,193,794c 58h, leaving a balance of 
1,052,818¢ 97h. 


A comparison of the gross receipts of 1902, 1903, 1904, 1905, and 1906 with those 
of 1901 shows that the average increase has reached nearly 44% per annum during 
these five years. The conditions required for the employment of 6,000,000c, 
as stated from the economies resulting from the limitation of the amortisation 
of the 3% bonds was therefore fulfilled for the financial year 1907. Further, by 
the terms of the same stipulation of the Convention, the Company finds itself 
in a position to employ during following years the balance in hand at the 3lst 
December, 1906, amounting to 1,032,818¢ 97h. 


The total sum disposable in 1907 for Capital Investments and for limitation 
of Amortisation is raised to 7,032,818¢ 97h. 


As results from the accounts relating to the execution of the Convention of 
the 16th September, 1903, the satisfaction of the purchase price for the Vienna- 
Trieste line and the old Lombardy-Venetian system gave rise e h 
on the 3lst December, 1905, to a deficit of. . bea ae a 5,535,633 71 
The financial year 1905 in turn exhibited from thesame point of 

view a fresh deficit of ‘a 3,061,261 41 


** * “* * ** * 


Total ~~ 8,596,895 12 





This sum of 8,596,895¢c 12h drawn off by way of advance from the surpluses 
of the financial years 1904, 1905 and 1906, will be actually paid into the special 
reserve fund intended to guarantee the payments on the 3% bonds in the 
measure provided by Article VII., Clause 7, of the Convention, by the appro- 
priation of the savings effected in coming years from the limitation of redemp- 
tion, for the purpose of the payment of instalments of the debt to the State, as 
these savings will no longer have to be so applied in consequence of the more 
rapid extinction of that debt. c h 

The surplus for the financial year 1906 amounts to ee oa 5,298,202 74 

From this surplus we deduct ée 3,061,261 41 


to meet the part instalment payable, for 1906, on our debt to 
the State, which is not covered by the redemption economy in 
the year 1906, 


Balance .. ee ee 2,236,941 33 





This sum, as stated above, will be appropriated—the actual payment into 
the special reserve fund intended to guarantee the service of the 3% bonds 
being thus retarded—for meeting the additional establishment expenses in the 
year 1907. 
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Balance of the purchase price of the Vienna-Trieste line and} 
the old Lombardy- Yenetian system. 


The amount of our debt is at the present time 


By virtue of the provisions of the Deed of Concession and the 
decision of the Arbitration Tribunal, the sum we have to pay 
to the Treasury, for the financial year 1906, within thirty days 
after your General Meeting of this year, amounts to .. ‘ 


In consequence of this payment the balance of the purchase 
price of the Vienna-Trieste line, amounting to 30. million 
florins (Austrian silver currency), will be entirely paid off, and 
the balance of the purchase price of the old Lombardy- 
Venetian system, amounting to 30 million Austrian lire—21 


million crowns, will be reduced to the sum of 


RESOLUTIONS OF THE MEETING. 
The shareholders present were 236 in number, representing 189,981 shares. 
(1) The Meeting approves the Report of the Board of Directors for the 


working year 1906. 


(2) The Meeting approves the Liquidation Account for the working year 


1906, and gives discharge to the Board of Directors. 


Publications. 
NEW EDITIONS OF 


WALTER BAGEHOT’S WORKS. 


LOMBARD STREET. 


A Description of the Money Market. New and 
Revised Edition, with Notes by 


E. JOHNSTONE. 
FICURES BROUCHT UP TO THE END OF 1905. 


KEGAN PAUL TRENCH, TRUBNER & Co., Ltd., 
Dryden House, 43, Gerrard St., W. 


LITERARY STUDIES 


VOL, Il. 


MISCELLANEOUS ESSAYS, 


WITH ADDITIONS, INCLUDING 


THE CHANCES OF A LONC CONSERVATIVE 
RECIME IN ENCLAND, &C. 
LONGMANS, GREEN & Co., 39, Paternoster 
Row, London, E.C. 


P & COMPANY'S INDIA, 
‘ . CHINA, & AUSTRALIAN 


MAIL SERVICES. 





O FREQUENT _ SAIL- 
° e INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW ZEALAND. 


CHEAP RETURN 
° - TICKETS, PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 


—For particulars apply 122 Leadenhal) street, 
E.C., or Northumberland avenue, W.C., London. 


ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Steamers leave LONDON every ALTERNATE 
FRIDAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID ee 
F. GREEN & ; 
Managers) ANDERSON, ANDERSO® & CO. 
Head Offices: FencHuRCH AVENUE, LONDON, 
For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 
28 Cockspur street, Charing Cross, 8.W. 





NERGETIC MEN with good 
characters wanted as representatives of the 
London and_ Manchester Industrial Insurance 
ene. ene terms to those who can 
introduce new usiness. — Apply Managin 
Director, 50 Finsbury square, EG “ _ 


ARTIFICIAL Worps: (With at least two 

letters difference), 
Five Lerrer Groves. 457,000, with at least two le 
DICTIONARY WORDS: All the various selections 


| 


| 
| 
| 


c 
+» 15,492,636 23 


8,754,990 44 


stalment. 


the financial year 1907. 


16,737,645 79 


The balance amounting to én - a i = = 
will be appropriated to the excess of investment (establishment) expenses for 


| August 10, 


The working surplus for the year 1906 amounts to an 
h | . The Meeting notes that there will be deducted .. ee ee 
from this surplus, by way of advance intended for the payment 
of the instalment on account of the balance of the purchase 
price of the Vienna-Trieste line and the old Lombardy- 
Venetian system, for the working year 1906, in the proportion 
in which the saving resulting from the limitation of redemp- 
tion in 1906 does not suffice to cover the amount of this in- 


2,236,941 33 


(3) The Meeting authorises the Board of Directors to conclude agreements 
for working the Virglbahn (Virgl cable railway near Bozen), the Rittnerbahn 


(Bozen to Klobenstein), and the local Railway from Bruneck to Sand. 


(4) The Meeting approves the selection of His Excellency Emerich de 
| Josipovich to replace the late Count Bombelles, member of the Vienna Board. 
It re-elects as directors: Count G. Mosconi-Fogaroli, Dr. Leonhard de 
Schweigert, and Mr. L. Wollheim, for the Vienna Board; and Messrs. Gaston 


Griolet and Cronelis de Witt for the Paris Committee. 


| 


(5) The Meeting appoints as auditors, for the working year 1907, Messrs. 


Gustav Figdor, Hermann de Seutter and Alois Wismeyer. 


MOODY'S MAGAZINE. 


A MONTHLY REVIEW FOR INVESTORS, 
BANKERS, AND MEN OF AFFAIRS. . , 
(United States and Canada), 


Presents American financial and economic 
matters as they affect the interests of the 
investor. 

Studies the value of securities and, with the 
history of corporations accessible, goes beneath 
surface indications to present, without bias, 
sound conclusions on all questions considered. 

Invaluable for first-hand information on 
American Rails, Industrials, and Public Service 
Corporations. 

Its editorial conduct is independent, broad 
and tolerant, but truthfu' and just; its treat- 
ment of topics popular, but not superficial. 

_ Each issue comprises 128 to 150 pages, attrac- 
tively illustrated. 


Subscription, price 14s per annum. 


MOODY’S MAGAZINE, 


35 NASSAU STREET, NEW YORK. 


Lonpon: FREDC. C. MATHIESON & SONS, 
16 Copthall ave., E.C., ENGLAND. 


Shipping .—Continued. 
N.D.L, bon tive iy xere 


deutscher Lloyd Services 
from Southampton. To NEW YORK. Express 
service Wednesdays, calling at Cherbourg. 
Twin-screw Service Sundays, from Cherbourg or 
Southampton. To CHINA and JAPAN. Every 
14 days, calling at Gibraltar, Genoa, Naples, Port 





Said, Suez, Aden, Colombo, Penang, Singapore, | 


Hong Kong, Shanghai, and Japan ports. To 
AUSTRALIA. Every 28 days. To ALEXANDRIA 
from MARSEILLES, calling at Naples. Weekly 
Service to the Levant. Fortnightly Service from 
Constanza to Alexandria by Royal Roumanian Line 
steamers. Tickets byall the N.D.L., Services to the 
Mediterranean can be included in the Rundreise 
Tickets issued by the Continental Railways.— 
Apply to Keller, Wallis & Co., 2 King William 
street, E.C.; 26 and 27 Cockspur street, 5.W. 


GREAT NORTH OF SCOTLAND RAILWAY. 


THE ROYAL ROUTE to the NORTH and 
the HIGHLANDS is via ABERDEEN. 
Tourists and Visitors to ABERDEEN should take 

advantage of the following attractive Trips :— 
THE STRATHSPEY EXCURSION, every Wed- 


nesday and Saturday, atl p.m. Two hundred miles 
for 2s 6d. 


THE ROYAL DEESIDE EXCURSION, every 


Saturday at1.15 p.m., to Banchory, Aboyne, Ballater, 
and Balmoral—the King’s Highland Home. 


THE THREE RIVER TOURS.—Daily by Rail, | 


Motor and Coach, vii the Dee, Don and Spey. 
Hotels owned and managed by the Railway Com- 
pany: 
PALACE HOTEL, ABERDEEN. Covered Way 
from Station. Address :—Palace Hotel, Aberdeen. 
CRUDEN BAY HOTEL, 30 miles from Aberdeen. 
Bowling, Tennis, Croquet. 
GEORGE DAVIDSON, 


Aberdeen, 1907, General Manager. 


WHITELAW’S TELEGRAPH CYPHERS. 


} 1,020 millions, an 160 millions extra words, 
401 134 


” ” ” 


tters difference, and a check letter. 


; ; of th l i 3 in i 
‘and have been included in the New Berne Ofieint ae in use, remain in full force as before 


Explanatory Prefaces and Specimen Pages will be sent on Application, 





Banks, &r.— Continued. 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C, 
Capital Authorised £1,500,000 
Capital paid-up 562,500 
Reserve Fund 170,000 

Bankers—Bank of England; London Joint Stock 

Bank (Limited). 
Branches and Agencies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA and JAPAN, 
The Bank buys and sells Bills of Exchange, issues 

Letters of Credit and Circular Notes, and transacts 

Banking and Agency business in connection with 

the East, on terms to be had on application. 

Deposits received for fixed periods on the follow- 
ing terms :— 
Six months, 34 per cent. ; 
One, two, or three years, 4 per cent. ; 

and on Current Accounts interest is allowed at 

2 per cent. per annum on the minimum monthly 

balances, provided they do not fall below £200, 


THE CANADIAN BANK 


OF COMMERCE 


Paid-up Capital $10,000,000 (£2,054,794). 
Reserve Fund $5,000,000 (£1,027,397). 


HEAD OFFICE: TORONTO, Branches throughout 


the DOMINION OF CANADA, Also in New York, San 


Francisco, Portland, Seattle and Skagway; and 
Agents in all large cities of the UNITED STATES. 
LONDON OFFICE : 2 LOMBARD STREET, E.C. 


Agents in Scotland: Bank of Scotland. 
Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
toall principal points in America; Commercial and 
Travellers’ Cotter of Credit Issued for all parts of 
the World; Collections made at all points; a 
General Banking and Exchange Business conducted 
with Canada and the United States; and every 
facility accorded to parties interested in COBALT. 
Special facilities afforded for making transfers, &c. 
to MANITOBA, ALBERTA and SASKATCHEWAN. 
S. CAMERON ALEXANDER, Manager. 


AFRICAN BANKING 
CORPORATION, LIMITED 


63 LONDON WALL, E.C, 
Registered Capital.......... 2,000,000 
Subscribed Capital ........ 800.000 
Reserve Fund...... evccccee 140,000 

Branches at the principal towns in South Africa. 
New York Agency: 
74 WALL STREET, 


All descriptions of Banking Business connected 
with South Africa transacted on terms which 


| may be ascertained on application, 


G. W. THOMSON, 
Chief Manager, 
BERGENS KREDITBANK, 
Bergen, Norway. 


GENERAL BANKING BUSINESS. 


Deutsche Bank 


i § Berlin Londen Agenc 
London Bankers: io: 7 fakes tae y 


Credit Lyonnais. 


ELHAM UNION, 
LOAN OF £580, 


The Guardians invite TENDERS for a LOAN of 
£580 on the security of the rates, repayable in 


| 50 years by equal annual instalments of principal 


and interest combined. 
The rateable value of the Union is £391,722. 
_ Tenders, stating rate per cent. and total procura- 
tion expenses, to be delivered at my office as under 


WairTetaw’s TELEGRAPH CyPHER Orrice, 39 Lombard street, E.C,; SpoTTiswoopE & Co Lrp., 54 Grace n ; F 
. ’ , Co ° . - | notlater than 10a.m.onWednesday, the 21: * 
aum ena Green & Co., 91, Fifth Avenue, New York Pater, Hows & Co., | a R. LONERG AN Cle 
anchester; JAME CLEHOSE & Sons, Glasgow. | 11 Cheriton place, Folkestone, 31st July, 1907. 
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